
..I
1.JVIVI 3

? -.I ~... ..
t.lL!!1.J1!! L?l'an1"n1!YlLfta!!'1l1?lVl1-3LI'I'1:I~n"l..
n1.J fl'n~ert.l Col '}t.lVl1-3L1'1'1:13ii"l'II'a-3tj,:::LVII'!\ VI!!

L~f1tl~:;LtJ'llU'lJfI~ n11~n~Ylt]~n,.nm1,.i1tl L~ULLfl:; FI~1l.JL;{1h ii~n1,.1iuLtJ1J1tJ7n~

LfliitJ"Jl1Yl'VI1~ Lf'Int:li'i"l'lltl~tl,.:;L'VI f'I'\'VI u ~~1l'1111LflUfl111Ylnl.Jlm:;Lf'lnt:li'i"ll.Jl-1111FI L"ItJn11

V;"l1~ru1"l1nLl'i~f1~~111~:;Lf'\1~:li'i"l~lh~'rlJ"h~1 L'liU r-JiiiI11Jlruoyfl.J~l\1~l.JJl1tJlutl":;L'VI1'I (GDP)

~l\,j1n1ru1L;;1LLl\:;ti~'1I'11n 1IJ1\n1l"Ji11:;L~U L~ULYl'1l tlI1111111'11nLntJl.J1mS1U SET Index LLl\:;

tlr;W1n11'lJmtJlif~'lJfI~ml.J1ru~u Ml LLfl:; M2 I,jUlliu Yi~tll.JnU~rtlm1l.JrrUr-J~UU1tl7nt]111

n11nr~1~1l'1F11111n11nr (Unanticipated or Unexpected Events or Shock) LLfl:;~f'11111n11ru1l'1

': • .l -J. 'tl '\ 1" ..(Anticipated or Expected Events) 'VIml1l'lJU\Lfl:;I'I~tJl'm1:;'V1Ul11tl ":;L'VIf'I 'VItJ l.J~1'V11~I11NU1tl'VI1~

tlfll.J 'i1i:lfl1 L1-l "ll~ 1"l1 nil"l~'tJ11'lu1~ 1~l.Jii~;{f1~1n 11I'V11~ULtJU1tJ~H1Un111U1l'lJilrlJU1f'1~1l.J

Ll'ltJ1uti~u~ 1 "l:;L,jUn11flrtJii~111~:;'VI1~Lf'lntSi'i"ll.JW11f'1L01tJnl.J n11tlftU1tJLl1ItJ
, "" ,

fI1 ~tJ LFl1f1~~111~ :;Lf'l1~Si'i"lVl~1 ~rlJ LLl'l:;7nt] 111n1,.nrllh~ 1 Vi~1Ul.J11utl~111LLl'l:;jj r-Jflm:;'VIUllifi

tl~:; L'VI f'l1'V1 tJ LLl\:;l'i~U~11'1rlJ'jJtl~ LLU~ fi1'l'VI1~'VI t]~DLf'\1~Sf'l11\ I'If'lltN~1un1II1~1 '\u~~n111-if

1.1LtJU1u n1,.L~un11f'1~~ L;{1LLnt'llilrlJ1-l1Ll1ItJ n11LL'VIrnLL'M1:;UULf'lnt3n"l LLl'l:;/1.1;'tln111;{uLtJU1tJ

n11L~Um1f'1ft~LL1Jujjn!JLnruoyfL~tlm11n~Lflilm111Yi'VI1~Lf'lnt3i'i"ld~Ul'hU~ 2 LLfl:;uitlL;{1
, . ,

1"lii~111Yi1~l.J'VI1~ Lf'lnt;lli"l LLti'~ 1utI~uVi 3 ilLilUtI~U'lJtNn11i~ LnI'l;;tl~flVl'\i1Un11~n~Ll1ItJ
... , '" , ,

jjtl,.:;LI1\U'11'11~n1iiLf'111:;",;{fI~ l'lllulIfu'i1"l1 n;l1U;{fI~ IIViiJfI~UU L11l'l1l.J11(17LFI11:;oJii~ ;;~Vi

Li'iI'l~u1l'1'11th~hU1~ LLfl:;1UtI~U~ 4 ;~LilutI~uqI1lVf1tJ'jJ'1I~1J'VIe "l:;nth~ii~r-Jfln1:;'V1U~lnl'l

~U"l1n f'1~1l.J rrUr-J~u~iJ lIItl FI~1l.J 1If'1l~ m1ii'1lL~U LLfl :;R~ r-J II11Xn11~1 LUUULtJU1tJrn1L~Un1"f'1fl~

Lilu1tlllf~w·I~1l.JtJ1n~11J1n t1ujjfl111-lllJl.J1"l1nI'01l.J1~U'llu'jJtl~Yit]~nr~l.Jn11iitlL~U'I7tl~ln,btJ

Lf'lnt3li"l~ Ltl~tJULLtlfl~1tl
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, ...1
L'Um 11m~t1Lt\ti£l1111..,Vl1~Lt'l1kt3n"l ~11u'UVi"l::ilftNn1'I!'U1li Lih\.llJ1£li'U~ lIIV11£l L.., fl
.I _... _ .I I .l_~ _

t\1lJ11tlVl"l::"'''l11CU1MIJ'U1111 LLI'l::VlI'IVl1,rn11UI'l£l'UUUI'l~ 1111~1 VI1nlll'!l'UL'U1::tJtJ1f'l1kt3n"l

\.I1n l:J n 111'11'l1l11 LI'I~ fl'UflfJ n"l1 n liJ 1\.1lJ1u~li1iPT~1-i"l1 n 11'I1fl~~111'l:: It'Int3n"l~~1A'ClJ~1~1

Ur::nfltJn'U ~~ ~i:ith 'U1"lLurn 1n1\.1'UlIIUI'l::9TIII~'UL"lVl1~'Ut £ll.J1£ln"l::1;r1II.Vl1nU'II~ iIi'l£lrn11'if

11'I1fl~ iJfl'Ut£ltJ 1Un 111~'Un 111'1a~ ~1~1 L'UliJ1\.1lJ1£l,T'UnI'l1~I~fl'!l4"lIIfIl'l1lJer'U~'l'UL~\.IlJlII1U

tllluL'U~ I'l~ lIIV11u~ I'lII.., lf~li1i f'I'l1"l ::iHi1'lVl1~1II1lJIiJ1\.1lJ1£l,T'U~1IIV11£l~1iIfn1\.1'UlII1-i Pl~J'U11'I~~
• •
~111'l ::Vl1~ If'lnt3n "l~ ~~ 11i1'Uilffl~ t\ 1lJ11tlti~~ '!l'U1111UI'l::;j 1'IV11~1i1ifltJ1~ilIIl"l'Un~t\moun1m!

VI1~Ll'lnt3n"l

, " , "
LI'I1fl~~111'l::Vl1~ Ll'lnt3n"lVi~1 f'iClJL'UliJ1\.1lJ1ui''UfllllVI1£l 1i1iuri ~ii IIlIi'cu-nlJ'll'l r'llJ111£l

..I • •
L'UUr::LVlI'I ~1'ln1rih 1::L~'U ILI'l::t1I1l11 L~'UIVlfl 'Il~~~t\ 1lJil"l4"tri1i'l1'l'l1lJ~1 A'ClJIU'UfltJ1~lJ1 n

L'Umril"l::u!lnn~~I'l~lMtJ"l1nm1P'hLil'U'Ut£ltJ1£lmrL~'Umrl'lll~ tlll£l~t111l11L~'UIVlflLiI'UIII'l

tJfl nn~1::PltJ111'11~'U~I1~ I~lJ~~~'U \.IlfJ,r£ltin\.lrl~;:ifl m1tJfln1::PltJm11~lJ~'U'!lfl~"hL;r'h£l

\.I1fJiIf'U"IJ'U'lIfl ~ \.1\1'lu LI'I1kt3n"l ~'l'U~I'lrnrJi1r::1~'ULiI'U~tJl1ClJ;/Ut\lII~n111\.1I'lL;r1flfln'llfl~~'UtJ1V1
•

LLI'l::~1\.Ifu ~iiIIlIi'cu-nlJ'll'lr'llJ111uL'UUr::LVIf'IIi1'UIII'lti~;/n~1::PltJ;ilII1'1'l1lJt\1lJ1rtlL'Uii"l nr1lJVl1~

LI'Int3n "l'!lfl~Ur::LVI 1'1~1l:Jt1111r1rn1'lJsnu1II'lLU'UfltJ1~11 ~~ur::nsu1uiIi'l uL'U\.Ifl1 £lil"l4"£l~ l:J~ I'l

~fl rnrIU~£l'ULIU I'l~ rn1'lJsnu1II'l'lIfl ~ ~iiIIlIi'cu-nlJ'l1'l1'llJ111uL'Uur::LVI 1'1

~, .J. • • U."l.J. ..1..1... ~ - ~ •
I'ULL~ 'lIfJ~n1r" ~flfl n LLI'l::'U1L'lI1n LlJ 'U,,'l'U\.I'U~VllJ ~I'llllfl mrllU1£l1II 'lllfl~~l'lllll1 CU"rllJ'll'l

r'llJ111£lL'UU 1::LVlI'I ~~fl1"l L~fJlJ t U~ntJrn rLn'U~fl\.l1fJ'Il1l11~I'lL~1'lmroi1r::~'UlIfl~ur::IVll'liIi'l£l
, " ...,

L'll'U L'Ul1I1r1~Vi 3.1 LLI'l:: 3.2 ..,tJ~1~1'l"l1n1jntjlllmrnrU1lJ'U1'I1~Vi 1 LII'l:: 2 L'UU "'.1'1.2516

LLI'l::U "'.1'1.2522 1Il1lJihPltJ liI'U~flLlll:Jm111i1Iil'U'Ut£ltJ1umrl~'UutJtJ\.I1II1II'lI~fl1m~t1Lt\tim

111"'Vl1~ LI'I1kt3n"l LII'l::~1'l"l1n'Ut£ltJ1£lPl~nfl1'l ~~~I'l n1::V1tJ~fllrlfl~Vl1~ If'lnt3n''llJ1''l'Un~u

"'.1'1.2526 Lllt1l1l11l1m£lIII'l'!lfl~mr~~flflnj:jt1I1111I~lJ~fllllfl~"l1n 23.13% L'UU..,.1'I.2523 IU'U

4.40% LLI'l::l:Jti'1II11 m1'lJm £l1I1'll'lllll'l~ 8.3% ~~ ~1'l"l1nrn rl'lllll'l~lIfl~m1~~flflnfJtJ1~~flliifJ~

,;;1Llllnlllm rLn'U~I'l'llfJ~ ~I'l mroi1 r::L~'Ufllll\j'fl£ll'l~111'l::'Il1111~I'lL'UU ..,.1'1.2526
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..
Pl1~-3V1 3.1

Y1~1 : 1iU1fll11U.\oT-1tJ,.::::lYlI'l1'V1tJ

) "'~1U~-1 l~~-1"'~1U~~~U

il liPl1'l1~'lItl~ tll1l71l11tlmilu tll1l71n11L"'IfqjLOitiLo1 tll1l71L~ULVltl IIlfm11'1hr.:L~U

ULUtl1Un11L~U lJ11111:11U (%) "tl~ Rraf.GDP (%) (%) (fl1Utl11'11

2523 "'l1Ioi~ 14.292 - 19.704 5.179.3

2524 15.722 1.84 12.663 2.531.2
1-----1----------1---------1-------------1---------1----------

2525 'lIU1Uoi~ 14.750 2.28 5.259 3.314.3

2526 12.375 5.28 3.727 118.078.011---- 1----------1---------1------------ 1---------1----------.
2527 "'111m 13.583 4.43 0.865 10.587.9

1-----1----------1---------1-------------1---------,...---------
2528 'lIU1Uoi~ 12.125 1.74 2.432 12,463.9

2529 9.583 6.02 1.842 33.578.11---- 1----------1---------1-------------1-------------------
2530 8.000 11.61 2.470 18.182.7

2531 'lIU1Uoi~ 8.000 19.91 3.859 40,489.7

2532 8.000 12.97 5.355 102.281.3
1-----1----------1---------1-------------1-------------------

2533 9.542 10.91 5.949 97.231.5

2534 "'l1Ioi~ 11.667 8.80 5.699 105.776.0

2535 11.000 8.26 4.136 77,113.1
1-----1----------1---------1------------ 1-------------------

2536 'lIU1Uoi~ 10.083 8.27 3.321 98,791.0

2537 9.167 8.18 5.062 104,827.0
1-----'----------1---------1--------------------------------

2538 "'l1Ioi~ 10.330 9.57 5.814 179,530.3

2539 10.500 5.71 .5.814 54.608.0

•
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'1UJ1 : fi'Ll1P'l11L~'VI~1.l1:::LVII'\1V1U

) 'VI~1uti~ ll'i1-ll,nuJ1uiitJIflU

il n1rl'l~flfln
• • l;Iftl'hn1r1'l~flflnt'l~iin1l'1l1L~1

l;Iftl'hlt11UlJ1~) Growth 1%1 l;Iftl'h 1t11UlJ1~) Growth (%) 1t11UlJ1~1

2523 133.197 23.13 188.686 29.09 155.486)

2524 153.001 14.87 216,746 14.87 163.745)

2525 159.728 4.40 196.616 19.25) 136.888)

2526 146,472 18.301 236.609 20.34 190.137)

2527 175.237 19,64 245.155 3.61 (69.918)

2528 193.366 10.35 251.169 2.45 157.803)

2529 233,383 20.69 241.358 13.911 17.975)

2530 299.853 28.48 334.209 38.47 (34.3561

2531 403.570 34.59 513.114 53.53 (109.544)

2532 516.315 27.94 662.679 29.15 1146.364)

2533 589.813 14.24 844.448 27.43 1254.635)

2534 725.630 23.03 958.831 13.55 1233.201)

2535 824.643 13.65 1.033.244 7.76 (208.601)

2536 935.862 13.49 1.166.595 12.91 (230.733)

2537 1.137.600 21.56 1.369.037 17.35 1231.437)

2538 1.406.311 23.62 1,763.587 28.82 1357.2761

2539 1.412.111 0.41 1.832.836 3.93· 1420.725)

-
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2523

2324

2525

2526

2527

2528

2529

2530

2531

2532

2533

2534

2535

2536

2537

2538

2539

/./nlJl.r1n.1orlmfl7?lJ

I11lJ1UtJ~\V1~

GDP ItI'1UlJ1V1)

684,930

786,166

846,126

924,254

973,412

1,014,399

1,095,368

1,253,147

1,559,804

1,856,476

2,182,100

2,509,427

2,827,158

3,163,914

3,597,385

4,163,394

4,665,414

titlltl7~fl,h

mnl~tltlnPitl

111t11utJ~\M (%1

19.45%

19.46%

18.88%

15.85%

18.00%

19.06%

21.31 %

23.93%

25.87%

27.81 %

27.03%

28.92%

29.17%

29.58%

31,62%

33.78%

30.27%

. . ,
mN1\~1IJ1tl

111t11UtJr.:\V1~ 1%1

27.55%

27.57%

23.24%

25.60%

25.19%

24.76%

22.03%

26,67%

32.90%

35.70%

38.70%

38.21 %

36.55%

36.87%

38.06%

42.36%

39.29%

tl't11t17U'lltl~l;{fl,h

mnl~tltlnqVljjPitl

/./fllJl.r1n.1orllJ7fl7'llJ

111t11utJr.:LVlI'\ 1%)

18.10)

(8.11)

(4,36)

19.75)

17.18)

(5.701

(0.73)

(2,74)

(7.02)

17.881

(11.67)

(9.291

(7.38)

(7.29)

16.43)

(8.581

(9.02)

Y:1J"l : fi\.l,)Fl11L~~~tJ1~L'\tlf'llYlu

) \nJ1!Jti~ U~i'6-3"').I1tJPiPlfUj

I 1'1'lL~3~3
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2523

2524

2525

2526

2527

252S

2529

2530

2531

2532

2533

2534

2535

2536

2537

2538

2539

tll>lr1n1n~1tl!

IUitJ'iuJ'IIfl~ M1 (%1

3.25

6.80

5.15

6.93

(3.27)

20.45

2S,01

12.16

17.65

11.86

13.81

12.28

1S,60

16.98

nos
9.12

tll>lr1n1m:tl!

~\J'iuJ'IIfl~ M2 (%)

16.32

24.21

23.83

19.40

'/0.34

13.36

20.19

18.25

26.25

26.68

19.83

15.58

18.38

12.85

17.01

12.57

ifl>lr1~fll>lfltJlI~U SET Index

'IIfl~l1U (%) (Ill;!! 1 ill
(1.5101 128

(1.222) 115

1.159 113

0.770 136

0.552 134

(0.3571 147

3.3SB 150

3.374 291

3.113 408

6.686 591

(1.9:351 831

1.346 734

2.014 798

5.034 1,017

(0.867) 1,396

(0.3211 1,294

13.050) 1,169

ibn : »U1"1l'll~~U:~"'"1Tou Ufl~.fl1."'n~n..ru~~:~.~.hIU

J \nJ"ltJn~ ~,,1tl~\I!).J1f.Jjj~ft1.J
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1Il,,1't'ltin'llillli1-l~~ ;itl tiP111t'ltlm~mJ1P1131" (Bank Rate) ~~H'Lij"lIi,,1'lIltil'll'l1~'IItN

"LtJU1EJVl1~m1L~" ~~il~ftllitlmnifutiP111I1ltlmnEJL"lJ1::L1lVl~"1 L"1::tJ::L"ft1tit'l~1 Lr;)tJil

tJ ftm::VlullifJn11LlJ~EJULLlJ l'l~L"3114L~14Llft:: n11fJ1.j~ft14L~tl"'iI~li141I'11rn1 ru'llU ~~"l::ft~tJft1Ii'il
•

m 1Hoi 1tJ'II'iI~'I-I'Il"EJLl'lnt3ii"lL~ftt'l1'l~,/hEJ 1-11nli141f,11nft1~jjmnlrem I'ltilll11 r;)fJ n LjjEJ~11111
• •

S1"~~~14LLl'l r;)~'i1iluLEJU1EJ m1L~"LlUU1-IIIIIIl" 1-11fJ114l'I1~ niun14 tl1 rhl-lU1Il1~tiIll11 r;)tlmiitJ

~ 111I13114l'lt'lIN LLl'l r;)~'i1ULtJU1EJm1L~ujjim~ru::'IJEJ 1EJIIl" ~~LlIltJft"14L1-IeY tJfl'lltl~14LEJU1 tJVl1~
•

~1utiIll1111l'ilnLr!tJ ~n"l::ilim~ru::lIitliJhunul11"::L~\.lLYltl1-llfJf'I')1~~14~"14Vl1~Lf'lntSii~

114f'l11~U,.tJ"14Vl1~Lf'lnt3ii"l' "j"fT~l'l1~11C1~"l::~~11ru1L14Lf'litl~'i'1Il1l1"~141lJ1::ntlU

num1\ii"l11ru11~ L'li14 "l1nIll111~~ 3.1, 3.2 lLfl:: 3.4 "l::~u~1"lftm1'l111::L~14'IItl~1V1EJ114tI
, .

~.1'I.2526 '111r;)"ll'lii~ 18,078 fl1'IJU1'Y1 ~~jjI'\1mllJ~1"l1n114tI'I!" tiIll11n1~EJ1EJII1"'IItl~l;JflI'i1

O111'i~'1I'i1n'll'il~1V1EJililP111flr;)M'1IU1~~1n ;:}'11 iJilIII11'11EJ1EJIIl"flr;)IN 8.3% LI'lEJiJl;JflI'i10111'i~

'1I'11n 159,728 fl114U1V1'IJ'1I~t1~.f'I.2525 mfltlLVlEJ~ 146,472 fl114U1V1L"il ~.1'I.2526 114'IItu::~

l;J l'l1'i1O11111L~1iJti11I11rn1'lJEJ1EJII1"L~lJ~~;""l1m~~n~ 20.34% ~~ l'i~tJflLmULQitl14~'lI'l~rn EJ14

~,1'1.2527 jj 01n11::n1I'1L-D'14LtJU1EJl'l1ll1'i1~"U1V1 L~'1IL~11 f'l1ft";[1Lr;)tJ LmEJULVltJuil11f'l11'i~

tltln~ \lnM114l'l1EJIII1'IJtl~'IJ1,,1Ii1~lJ 1::LVI 1'1 tlfl::L"'II ru::t;imnU11 f'l1ft14;[1U1 L~1il11 f'l1L~~~~

;u1ul'i'f'IU::'IItl~ f'lU1VI u ~~ tJl'l"l1n14LEJU1 EJ r;l~ n1'l1"jj tJ l'lL~Liillln11{uoi1tJHoi1EJl'ltltJL14ftUFh

1JlJU1f'1U1t!1f'1l'lr;)l'l~ tr;)EJl'l1~1mlf~LnIllM"l1n'1l11111011'IJmEJIIl1'11tl~mlJ1ruL1um1~"'~1EJLLf'lU

Ml l'lr;)l'l~ 3.27% 1utI~.I'I,252B LLl'l::jjtiIll11n11'11mEJII11'11'11~m~1ruL"3uf'I"1~"'lJ1tJn.j1~ M2
I " I I ...

LY;~~U 10.34% ;j~L\ii~,rtltJn"hti ~.1'I.2527 ~~'1!14~~I'i~ tJl'lL~tJ~lIIJ1ru.,rlJ1l'l11~l11tJLUlJ1::LVI1'1

,
1"1tJft::aii!f~ftI~n'l''''uiNutm.J'ltln,,~~n'Mtf~ ...,nw",ftf.)"7tJrtltJ 50 11 IN,"',fu,..",tI::aYll'l1Y1tJ
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"l'1nll1'1rl~~ 3.3 ~'1l-J '11t1;;"l'11CU'111'1'l::Lf'I~~n"l~"l'1n lCllIi'lul;Jfll'l'1n'111i~tltln~Vlii

ui'lleJflll1tiCU'lll-J'l fl1'll-J11'1tJ1U1.h::LVlf'I ,"U,j,1utI'"'f'I.2533 ~~Lwtl~LnCII~~ I'Irll-Jti'1'l LtltlfL;ltJJU

tiIl11'1Ii'lulli'~nti'1'liil'l'1LVhnu 11.62% ~~iln'11'1J'1C11C11fln'11A''1ii~ 254.635 lI'1UU'1V1' LlI1tJiltill11'1. '

~ 'oJ .l':"'~ ~ .l ~.... '"
m1'lJmtJlI1'l'lltl~l;Jfll'l'1m1...~tltlnVlL,"l-J'lJU IUtlI1l1'1V1flll1fl~"l'1n 27.94% LUU,".f'I,2532 LuU

14.26% 1utI'I'l,f'I,2533 (1Ul1I'11'1~~ 3.21 Lrttl~"l'1ntl1::LVlf'I'VltJil1El-J'1CUn'11A''1nUn~l-Jtl1::LVlf'I

'!l'1'lo1ru ,.,'11,xm11i~tltln~'1U'lu'loIrl~~Ii~ 'tltT~tl1::LVI f'l1Untjl-J Ltl'llfL;ltJiltlI1l1'1n '111i~'lltlnflll1fl~

1U'lJ CU:;Yj tl11l1'1 rn I'llm u ~'l'lltl~l;J fll'l '1 m ni '1 L;r'1 il ti'1111'1L~l-J~U1uti'11I1'1~fl CIIfl~hj Ltl~tJULLtl fl ~

~~"''11,xti'11I1'1n'11'1J mtJlli''l'lJ'll~eJfll1lticu'''l-J'lfl1'"ll-J11'1tJ 1utlmVlf'lilti'11I1'1 L~l-J~flll1fl~"l'1n 23.23%

" .... '" ~, .... ~ ~ '" ~ Q.~ ~LUu'l't.f'I.2532 LlJU 17,99% LUu,".f'I,2533 'l'tt!ll-JnUn'11~~'lJU'II'Il~'Il11l1'1L~ULYi'll L'l't1'1::I1IU"lU

~'1,ruih'1I'1'1 ~~~U lli'~,xUULtJU'1tJn'11L~U~~" n ~'1 \ilu1UVif'lVl'1~LLUU'loI1I1 ~'l

"l '1n~nIi'1 'l l-J '1~~ 'loIl.J CII,xUII '1l.J'11t1~ "l::~ It!'~~ '11m::VI'1~ Lf'l1~Sn "l~LnII1~ULiJu~ '1 L'loIlIJl.J '1

"l'1n"inCjI1ln'11Cuui'1~1 ~Lnll1~Unutl1::LVlf'I'VltJ LLfl::li~eJfln1::V1uuitl1::UULf'I~sn'lui'1~1 ,~~~

L'JiUI1I'11'1~~ 3,5 "l::Li1U~'1~'1L'loIlIJ'lJ'Il~n'11LnCII"inCjI1ln'11ru~'1l.J'11mLtJmllu 2 ~'1L'loIlIJ F1'll "inCjI1l

m1ru~Lnll1'1'1n~mum1ru LLfl::"inCjI1ln'11ru~Lnll1'1'1nn'11n'1'lo1UII1ULtJU'1tJ'lI'Il~~ilt1'1U'1"lVl'1~
, So' ""

Lf'I~sn'l LlI1tJ"inCjI1ln'11ruYiLnll1'1'1n~mUn'11ru '~LL1i "inCjl1lm1ruu'1,rul'lf~Yi 1 LLfl:: 2

Black Money ~~P'l1'1l.Jti'1'lLtl'llfL:ntJ 'l'tCjkt11'1V1iJ'A (1) LLfl::"inCjI1ln'11ruLtlL'lILijn'iiLn lI'lu"inCjI1l
, too, I

n'11ruVlLnll1'1'1nm1L-D'uLtJU1tJ '~LLri "inCjIl1n'11ruflll1l'l'1L~UU1V1l'1f~Yi 1 Lij'llL@\'llU'l'tCjkt11'1l'1l.J
~.J .aI ., _ ~...l _ ~ ..

'I't.f'I,2524 LLfl::I'INVI 2 1ULCII'llUmn!]'1I'1l.J 'I't,f'I.2524 ~'lUn'11flIl11'11L~UI'I1~VI 3 LnIl1'lJU1ULlI1flU

'l'tCjf'l"1mtJu 'I't.f'I,2527 LLfl::"inCjl1lm1ruti'11I1'1LLflmtl~tJUflfltJ~'l1uiu~ 2 nm!]'1I'1l.J 'I't.f'I.2540
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VlIJ1 : 7'lU7'lIJ.1nmTlltU.11

• ~nq~n11N>i~1i"1n~mun11nrdj,,,~~n11Mlri~~fl~~m1"L~nt~1i.~UjlAL1i~'1nn111oiiuluU1u.~~m~f~

~
,

L'UI'l ':lnqlJln'liCU ~'lL'L'I1IJ

(L9'i'iluJi:h
,

ut!l\J'1!1~mUn'liCU

2516 ~'llTul'lf~vi 1 ./
~ ~,

./. ... .. ..
2522 'U'llJUI'lN'I'I 2

'l'tl'l.,n.I'l.2524 I'lt'lf'i'lL~UlJ'l'l'l ./

YUJ.2527
' Q ./I'lt'II'l'lL~Ulj'l'l'l

1il.1'l.2530 Black Monday ./

~.I'l. 2533 i\~I'l~''llJ'ih':lLU'1lMu (1) ./

YUI. 2535 Y'i~b'11'1'1'1ijYl (1) ./

D.I'l. 2537 LUt'll Ll1n:ntn ./

2 n.a, 2540 1::l1lJtl1il1'lLLI'ln LU ~tI'UI'l'lltilli ':l ./
..

tt'lu~I'l'll'1l~~n~IIIn'11nrllh~1 Lmh~ Y'ilJ~'liJLVlrlJn'11nr~iJ~I'ln1:::'I'IlJlIi'1l1:::lJlJLf'l1b'~1i",
~ ,~

tt'lUlII1~ leii'LLn ~n~IIIn'11nr~'llT'U LLI'l:::~n~IIIn'11nrn'11I'lt'lf'i'lL".iUlJ'l'l'l ~~i\'llJ'lmi\jtlleii'i1l~u
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tlULritl~lJ1"l1nilt1,J1iI1m1lJi (;ILlli~~1~m1L~tl~1::Wi1~tl11i11ULlfl::iiI'l11Ltl~ LUUI'l1LliIlIJ

" "1.xn~ lJl.h::L~ i'lLtl LU 1'1 iitlLtl n11'l fl (;ImlJ1rum1CJi; II1U1lJULlfl ::1iIf.j (;1m1411i1U1m11lJu1.xLlrlU1~

U1::L~f'I~~CJfl1.x111'11J1lJu~u1UlI1fl1(;1Lfln~~~un~1 4 L~1~~ J~CJfl~tl1::UULf'I~3n"l'tl~
" ... I I

U1::L~ f'I't~EJill1ftl~¥l~Vi1m1tl1L;r1U1lJULYltlm 1CJi;1I11UtlIl111Vi~~ ~~LUUI'l1LliIl1J1.xl1fUVjum1CJi;1I1

J: J'I ~ ~ 1" - - -~ 1 oJ... ~ , .. ,oj ...
~~'ULlfl::LlJULLNCJfln(;lU liILn(;l L~ULYltl U'CI.l::~1I~~1::U::L ~fl1(;1~nfl1~"UL'Dtl111I'1Ltln'UlJ rnr

'U1u~~~~ii~ 42.90% 1utl Vi.f'I.2516 ~~'tcA'l:Jm1~i1L\iuuLUU1EJm1L~UllhEJI'I~1lJL;rlJ~~(;IL~tl

1m=nLl'lnUm1Vi'tl~1::C;;U111'111uU1::LM L(;IumrufutlIl111(;1tlmdulJ1111131U1.x~~~u 2 I'If~

"I1n 8% LUU 10% 1utl Vi.f'I.2516 Llfl::"nn 10% LUU 11 % 1utl Vi.f'I.2517 Vil1JlJrluufuLVi(;l1U

" "
tlIl111(;1'11mum~u1.xOUlJ'VJnU1::Ul~'tl~llU11'111Vi1ru'DU~~~u~n 1%

"l1 nn11H ULUU1U~1~ rn1L~U~L;rlJ~~(;I~~CJfl1.xtl11111L~WYltlfl(;l fl~lJ 1tl~1U1::C;;UL1l~EJ

U1::lJ1C1.ll1JUfl:: 5.71u'll~~tl Vi.f'I.2518-2520 LL~1utl Vi.f'I.2521 ilt1,J1iI1Ll'lnEJm1Vi~1~Lf'I~3n"l

~~111u1uLLfl::111UUtln~lJrltl~~~u~nl'lf~~U"l1n~13U1fl'tcA'L1lJI1i1Lilum1n1::~um~U~~'tl~
I ., " "',

Lf'I~3n"lLLfl::m1M'VJuVi'DUL'D1tlULUtl~lJ1"l1nCJfl'tl~:jn~lI1mnuu1lJUI'I1~Vi1 cA'~umru1::mf'l

" "
fl(;ltlll111(;1tlmUUlJ1111131U 2 I'If~ vm 11 % LUU 10% 1utl Vi.f'I.2518 LLfl::"l1n 10% LUU 9%

1utl Vi.1'1.2519 rltl1.x Ln(;lmnU1U~~'tl~'!lUI'l~ 1'l1~lJ1UU1::L~ f'ItlUCJfln C;;U1.xtlll111L~ULYltlL~lJ~~
" " ,
~ULUUl1JUfl:: 7.9 1utI Vi.f'I.2521 C;;~~U~~'tcA'11i1LiluULEJU1Um1L~uLYltlLLriilt1,J1iI1Ll'lnm1l1Vi

111EJ1UL(;IEJ LUun11'D::fl'!l n11' EJ 1EJ 111~,tl~'!lUI'l~ 1'1111 EJ1uil1::L~ 1'1 L~tl in.xLn (;I L~ULYltlLLfl::ilt1,J1iI1

mn1(;1l1Jflm1A'1 LLfl::l1Jflmn11::L~u~:'j1'l11lJiULLN~~~U cA'1EJn11HULUU1UtlIl111(;1tlnLdEJ~~
, " "

II11lJLLU~LUlJ1U~1~U1::L~f'1 L(;Im~lJtlIl111(;1tlmUUlJ1111131U 2 1'11~"l1n 9% Lilu 10.5% ~'1Itl
, " ,

Lij'1ll1full Vi.f'I.2521 LLfl:: 12.5% ~tltl1wJi1~ufl1ull u'1In"I1nilLYltlLLnut1,J1iI1mn1(;1l1Jfln1rD11::

L~U~~iULLNlJ1n1ull Vi.f'I.2521
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Lritl n~l-lU1::L'I'11'1~tl~tltlml,)J".'LIil"ll-llli'lr1"'~"'111'l1J1)J".~U. i1lY\41L~"'L~tllltl~tfl n1u

'Ji'l~:jnCjIl1n11nrJ1)JUl'lf~~ 1 ~~ri1fl~'l::I'I~l'Ifl1tlnnflUl-l11\4lJtinf'\f~ tl/ltl1".:jnCjIl1n11nrJ1~U

1'1f~ ~1liitl~ ~ fl n1::'I'1U~ fULLN llltl LI'Int~n'lyf'lt fl n tl/ltl L11Yl1::um'1'1 PI tlll1fl1\4n11l-lLLfl::U1::L'1'1 PI. ..., "', '"
ri1 fl~li~U1;:im'Ji~~ii II1U1)J".Li1tl~'l1 n111'11U1)J".;:i(l~;j"'Ltl"'L \411J1~Lnl/Ill1'l::L~"'LVltltltl1~fU

LL1~~flnlli".1~U1::L'I'1P1tlll1fl1\4nl1l-l1li1Lil".".ttlU1tln11~"'~Lil-l~'ll/i ti".il~fl1~till111l/1tlnLntl1u

II1fl1l/1tflnLLfl::1'i1 L~"'l/Itlflfl1f fl1tl. ~~~\.ll.J1n \.ltl n'l1 nJ\.l\lflI'i1tl~fltln1l::flfllli'lfltl1~llltlLritl~
•

LVt11::LPlnt~n'ltfl ntl~1\.l1l1'l::'IIUL'II1 Vt1tJl-lnU\JUU1::L'I'1l'1tlll1fl1\4n11l-lU~1li1Lil\.lUttlU1tlnl/lnu
'YI1~ n11;}1 ~~V;11~~1U::(;)1'!11nJ~ L~\.lfl::lil/I'JI'MU1::L'1'1 PI ri1fl~li~u1~1lJllii Lij\.l~~ iiII1J1)JUj:)

i1tl,}\41l-l1nn'l1 L~l-ll-l1n

~flm::'I'1lJ'I'11~LPlnt:Jn'l~Lnl/l~U1UU1::L'I'1P11'1'1tJLtluiltl,}\41~\.l'1\.ln1m1Li1J1)Ju ~~tl~
•

~fl1~tiIl111L~ULVltl*(l~;juii~ LnfllJ1tJtlfl:: 20 llltlil1uu Yl.PI.2523 LLfl::ilL~"''1\.l 1\4fltltlnluu~
•

1111~U1::L'I'11'1Ltlu"hU'lUl-l1n (;) fll1tl,}:D L~\.lfl ::lil/l LLfl::(;)fl n1rl11::L~U'JI1l/1(;)fltltl1~\4l!n 1111::\4ii

III1~U1::L'YIPI L~l-l (l~~\.l LLI'! ::"ru~11tl~1::V1'l1~U1::L 'I'1P1l'!l/IMfltl1~1'll/lL1'l L~fl LLril1JtllYVl111i~

n i\1'l'l'11~ n11~1 LtlU~'!l~1li1LUUUttllJ1 tl L~flfn~ LflCltl1111Vt'l'11~ Ll'lnt~n'l tl11tltl1~tl\.lttllJ1tl

- • ..I .J.a" ~ ""'."1 .I':~rn1L~U LLuuL'JI l-l~ 'll/l " 'lU\4\.l~nLVtfl'lll/lL'lIu~ fl 'lItl~ml"ll1l/1iIJfl'llfl~ 1~lJ1 I'!'II~ Lu\.lu tl,} \41'1'1 L1tlN sn

tl/l u II1l'!fll/l 1u'lI ru::~n114'l/ILnlJ11tllliiu~llJLtI\.llu1111l-lLil1\4l-l1tl LVt11::1'I'l1l-l~U~'l\.l'llfl~ LPlnt:Jn'l

tl'! n LLfl::tl'lN fl11~1::lJlJll1~1nr1lJL~tl~1\.l'lu1~n114'l/ILnu111irt1ullii'lltJ1tlllT'llliiLilil-l~ ~~J\.l
.. ~. '" ."1 - ~ ~. -... ~ ..

'YI1~n11'l~ Ll/IYltJ1tJ1l-l LLn b'llUtl,}\41 Ll'lnt~n'l bl/ltl L'lIl-l11111n11n11L~\.lLu\.l\4l'!n LVtfll'l'llJl')l-ln11

• •
'IItJ1u lIT'1'lIfl~tlU fl ~ 1'11.\.lU1::L'I'11'1 1\.lrn1iiIlU11'111LL"'~U1:: L'1'11'11'1'1 tl 'LIiIli1Lilu\.lttlu 1utilI111l/1tlnLUtl

~~L~fl Li~1::l/Il.J L~Ufl'ill.J L~tl LLril'JIiltl,},..\1 n1 l"lI1l/1M 1Vt I'Il'ltl~ 'JItl~1::lJUrn 1L~\.lLLI'!::Ufuti1'J11. .,
l/I'!ln Ii!urnu1UU1::L'1'11'11~fl '11l/ll'l~tl ~nlJti1I111l/1'iln Lllu III1~U1:: L'I'11'1 LLI'! ::LVltliltl~ r1\.li31~Lnl/Iiltl,}\41

• •
L~UVJU1\4fl'11'11 n\.l'11nU1::L'1'11'1 tl tl 1~hfi1I11l-l flll111l/1tlmutl111u1\.lU1::\'1'11'11lJfl1l.J11Clufu;j\.l~~

" " .
n'l1 LYll/l1ul/ItlmlltJL~u1~QUl-l;:illiiri1\4Ul/IHYi 15% lll'11U ~~lliiiin1nJfuUt~ tI'lNfl11~'JItl~

" ,. ...
ti1I111l/1'11nLlltl111tl1\.lUr::L'I'11'1 tl/ltl L1l-l'l1nn1rL~l-l L.., l/I1\.ltill111l/1tlnLlltl L~\.lcJ1nU1::<i1LLfl::ti1l111

• •
l/I'11nLUtlL~\.lcJ1ntltll-l'YImULLfl::ufuUt~:jfifil/itill111l/1tlnLUtll-l1l/11~1\.l1\4lJ 'l1mill111L~mLtI\.l



tl1::L'Y1l'1tlfull1~ lIl1l-J'ttl~~u
~

1l.l;J 'Yl.1'I.2524 1~l-J 5 I'If~)
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LLUU 2 tllll11 (Two-tier System)' 'Utln"l1n~'UL~'!lLU'Un11LLliilC\l'vl1~ll1'Yll'lritl~'lItl~1::t1Un11

L~'U 1!'U11'111LL,,~tl1::L'Y1f'\'t'Y1uitii'4'tIl~~lIltl1l1lli''Ufilrll1JtlR'U (Repurchase Market) ~'U Lrltli''U~

9 Ll-J~U'U 'Yl.f'\.2522 L~tl'l\\'1!'U11'11m1til'lltfUtl::~mU'Un11L~'U~1l-J11[ltlfu~ll1'Yll'lritN't~
.r'" ...... ...

tlth~iJtl1::ii'Y1iill1'Yll-J1n'llU 'Yl1tll-Ji~tlfuL'Yltll1'Utllll11t1ltlmtlm~'Urj~~~U"I1m;;l-J 2 I'If~ '1u'Ji~~

;j 'Yl.1'I.2523-2524 ("I1n1tlUtI:: 15 Lu'UffiUtI:: 19 ~1'v1ful!'U11'11m1til'lltfLLtI::ffiUtI:: 21 ~1'v1fu
~

U~L~U'l'Jl.l) LU~::1!l.l11'111u,,~tl1::L'Y1f'\'t'Y1u't~tlfutllll11l1lfmLtlUl-J1l1l131'U'1\\'~tltlll'lfltl~nUn11

Ltl~Ul.lLLtltl~ 'lItl ~tllll11tIltlnL~U IIh ~tl1::1'Y11'1 LLtI::L~tln1::~'U'1\\'tllll11tIltlnL~U'l 'UlIl tI1tiln11L~l.l'lU
~ ~

('l'Ut! 'Yl.I'I.2523 ijn1nJfutllll11t1ltlmtlUl-J1l1l131l.lnl-J 6 I'If~ LLa::
~ ~ ~

l.ltln"l1ni1f3u1ati~'t~-nl-J1l1lm1~W11;;tIltlnLtlUL~uQiil-J"I1nllh~
, ~

1.11:: L'Y1 1'1 (Withholding Tax) dj'ULI'I1tJ~l1tlatlll'l~1l-JLLlIlnIli1~1::'vI~1~tllll11t1ltlmtlUll1u'luLLa::
... ...", " ,

ll1UU'<Jntl1::L'Y11'1 1~l-Ji~tlritl U'l\\'tllll11 tIltlnLtluiil.lL;tlLwtln11i~;tliiUl~;1L;'1V1ijLtln~1nJ1::n'<Ju

•
l1'ilUIl1~ 't~lIl1l-J tlfU'l'JUn11rjiil-J"I1n 1Ii1~tl1::L'Y1I'1Il1~ LLllill Vi. 1'1.2523 iII~u

, ~

n1111l1Lil'Ul.lLU1J1Un11L~UL ;'l-J~~tIl LWtlfn~ L~rl!J11l1'Yli~ll1U 'll.ltl1::L'Y11'1 ua::1l1Ul.ltln

1.11:: L'Y1I'1{;)~ nri1~ tl1"1~11~ 1'I~1l-Jntll{;)'UIIi'iln11LiiiuLlIl'Y11~ LI'I~3ih ua::n11<i'1~~1U LlIlUL1l'Yl1::ri'1
~

l.lLUU1un11I'1a~ill'l~1l-JL;'l-J~~ tIllll1l-J'ttlill~u (;)~u'Uf31J1a~~41 LUl.ltlftl~ ph Lill.l'ULUU1Un11I'1a~

LLuue.itll.ltlruLii UL'viII)'l\\'n11'l-D~1ull1I'1f3'l1!J1U1l1~~~ ri~ e.Ja'l\\'1I) an111'1 a~'lI1111I1)ail.lLLN~l.l ntltl1

nun11'l11 111 11) an11A'1'tillL~l-J~~~l.l '111'1\\'Lnll1 n11~::~l-Jll11::'vI~1Ii1~tl1::L 'Y11'1 L~l-J~U ~~d:JuilC\l'vl1

1Ii'<J31U::'l'Jl.l~1ffi~1::'vI~1~tl1::L'Y11'1

, ~. x ~ '" ,. , r ~ - ..1<'" ' ••"" , - ,
r:utJ"m'U~TJPlT111fm ~t1!J~1 PI r31"''!1~ ~I'l LLn '!lPlT"l~fm~1JtJ ~~ ....r"1I'U1l'1"l7Y,'M'Ul7::L'VII'I ~"tJ ~\ULO!I''U'll'l1 m'll'U'IItJ

Q!ilJL~~Wu.u~.f3tJ'fl~'ilr.;rI'u,ilu 2 €~M ;;~ €~M~~m;1~Il'''ftJd,u~~~1u1.HU ;;~ l1J~fl. 1 .~.~~~."'d,n".
• -_.<,. X ~. -... '" - - '" , r ' .. "
f111~'Itl~!iU1l'11"""1l'U'DtJLL""::lIU1r1'lr Ll.fl:::tJlIT"l"tinL'lJtJ"1V1nJl'l")tmLO'U'HL~U"ll~ ::i3~m1't1V1f'1 urn ffU"lf'l11U.V1-rur::::L'YIf'I ~VIti

'Ui';;~fl~m;1~1u€.M~~fl. 12.5 Pi~il 1l,,,ftJn1:Q!ilJHUI11~1u1.'''' d1un'7Q!ilJHuL1iu"m.,.u~""fl1.~""jr.;LM

t,,~••;;•••m;1~1u€.M~~fl. 14 Pi~il ~Pi~lJ,tlitJftJ~ULilu~fl. 15 Pi~il .'lJn1.,,6tJ""'.€.M~.m;1~1uPi,.

il•••,," .r.~.~.il••rI'ulll,x.u,",m'<ii'llQillJ,.u"n""fl1,"""jr.;LMt"~ttJ~,r.;Hu~Pi',,jr.;."" €U.:m,l,xll11•••U

~."'~fl.'fl1M~",\,mn
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_~ ,. .. ..... ot~ llfill'. ,..r .,. .....
LnI1l'lJ'U"l1nI'l1 L~'UliltlflIl11 Mtl. l-J I'll LL'lJ~'lJ'U'YI1 L"VI1'I1 L~'UlJ1'Y1Vl~~~'lJ'U1I11l-J Ll-JtlL'YItllJnlJ

Q .. ~ ~ ~.J,lf • tl ~,.,., ~,lf; , ~, - G .lr
L~'UI\ f)fl1'i1 f'Irytl'U1 Ll1ltl'YIVfIJ31'ULf'lm3n"l'lltl~ 1::L'YI f'I L'YItll-J Llil LtltltlTIJ'ltl L"VI1'I1 L~'UlJ1'Y1 u'lJ~'lJ'U

~ ,
tlEh~ LL'I1"l1~ ~~1l''U''l'Ufnl;11::~lJtlIl111 Ll.M Ltl~tl'Uliitl~1I1tJL~'UliltlIl1l111\1tl. Lu'U41'U'l'Ul-J1n

Ldtl~"l1n~1n"lm1L~'Um11l'U11'111'll1Iilf'l'l1l-J!T'UL"lL'U1'i1L~'UlJ1'Y1tl1::ntllJr1lJtlll111liltlmntlL'Uph~
..: ..r ,.... ~ II "

tl1:: L'YI f'IL'Yll-J~~ 'lJ'Ul-J1n"l'UL'Ul.J1~ 'lltu::~~n'l1L'Yl 1il1'Utllll11Iiltln LutlmuL'Utl1::L'YI f'I'Y11L"VI'll11'1Ll.N~~

L"lL'UmN1L~\m'Udhtl1::L'YIf'I L'U'YI1~II1N;l1l-JnftlJiJmm\~;11::L~'U;}'U"VI~tli1~tl1::L'YIf'll-J1n~'U•, . .
L~ tl fll1lJl11:: 111 tl n Lii EJ il"l~tl L"VIi'hihi1L~L~'U~11tl~1::"VI~1~tl1::L'YIf'lflIilfl~"l'ULnfliil1ltl'UllI11tltlitl

LI\l1tl1m'Yl'YI1~ m1L~'U'lJtl~tl1::L'YII'! LLII::iIl'lEJI\1 L"VIPJ~~na1'lvi1L~'U1''U~ 12 'Yl~~1l1 f'll-J 'Yl.1'!.2524

'YI1~m~~1.h::ml'!flIil1'i1L~'UlJ1'Y111~l'tJEJfl:: 1.07 Lri'!lLVlEJlJnlJliltlflfl111\1tl. vm 20.775 lJ1'Y1t1itl. ~

11I'!l1l1l111\1tl. L1J'U 21 lJ1'Y1l1itll1l'!lllfl11 1\1tl. '!lEh~L1ii1l11l-J m1tlfuI'i1L~'UlJ1'Y1L'Uf'lf~umill'li'lEJ

,t- ~'l1'- ~~ ....... A' ...
L"VII'I'l1l-Jl-J'U L"l 'Uf'l1L~'UlJ1'Y11l1::LlI1tl~'lJ'UL'Yl11::f'l1L~'UI1l'!lflfl11 1\1tl. EJ~ f'I~~~'lJ'U'!ln LLfl::31'U::{;Jfl

n11;11:: L~'U'lJ'!l~'l 'YI EJ ET~ f'I~~ euutl Ldtl~"l1n n 11'lJ1111 {;J fl n 11;(1~ET~ l'I~tl~L'U1::~lJ~~tl1::ntllJnlJ

n1N1L;I1 L~'U"l'Utl~L'U1::~lJ ~1n~1tlniiivi1L~ "l'Ufn~11::~lJtlIl111LLfl n Ltl~ EJ'Uliitl~'lJ1tlliltl fl fl11

1\1tl. LlI'U41'U'l'Ul-J1mU'UL'lfl1iiililtli'!lr1'U LLfl::Lritl~"l1n1::lJl.J'BII111LLMLtl~EJ'U Daily Fixing ~H'tl~. ~ ,
L'U'Ii'l~1l''U'lillLLI\ 11l~ ii~illl-J1 tum ~'!l'lJ1EJtl1::411''U'lJtl~''l'Ufnl;11::~lJtl1l111LLfl n Ltl~EJ'UnlJll'U1 f'l11

, . ,
'Yl1N'lluiIilL"l'U~~TitlL~Ln111 n 11Lii~n 1L1"l1 ntllll11 LLfl n Ltl~EJ'Ul-J1n;'U"l'Un1::'11~L~'U~11tl~1::"VI~1~

•
tl1::L'YI1'!'lillfll1lfl~L"VIjqtl Lvh r1lJ "hn'U;(1\!1L;l1 3.3 L~tl'UL'U'lJ tu::1l''U

, . .
m 1fl 111 1'i1 L~'Ul.J1'Y1 Lii'!l LVIEJlJ nlJ I1ltlfl fl1 1 1\1'!l. L'Uf'I!"~LLm1l''U'l~'lili' tlfllll1l-J LU1"V1l-J 1EJ ~~ 'lili'

I1i'liln'UL"lflI1l1'i1L~'Ul.J1'Y1fl~~n 8.7% LritlLVlEJlJr1lJl1Itlflll11 1\1tl. "VI'1tJ"l1n 21 lJ1'Y1t1itll1ltlflfl111\1tl.. ,
L1J'U 23 lJ1'Y1t1itll1l'!l1l1l11 1\1tl. 'Yll'tJl-Ji~EJm~n1::lJlJ Daily Fixing nftlJl-J1WitiVl'YI'U!"nl;11::~lJ•
tl1l111 LLllmtl~EJ'ULu'U~n1"V1'Ul1ltl1l111LLflmtl~fJ'ULLtliLYltJ~~LPltJ'l Lri'!l1''U~ 15 nm!)1f'1l.J 'Yl.1'!.2524

LLII::L~tl LI\1l-J1\11~ f'I'l1l-J!T'UL"lL'U1'i1 L~'UlJ1'Y1 Lu'Um1L~l-J Liiil-J 'YI'Ufnl;11::~lJtlIl111 LLfl n Ltl~tl'U'lclioitl. .

'111 tJL~'Uliltlll 1111 1\1tl. nlJll'U11'111'Yl1N'Iltl1I1ltJ1iti SWAP
3

L'UtlIl111~'YI'U!"nl;11::~lJtlIl111 LLfl n•

3 ~ ••• • ~. • . _, " _ • • x. Ii' x. • ~
n11'll~'1~ .~~~fi SWAP "~ n11'll~'''~'1m~~71~1ofiJr.:\Mft~ft'''' ...u...tu~L~~~IIU "1'l\Il\I1'1~14""~

fl~.ml1L~Uft~fi';;~~i\'u,iu'lu'l'u~~nfi.i\'u I4ren1J~'1~fl~.ml1'~~71fi~fiml.,.11I~i\'un1n1~14~~fl~.ml1'~\lft~fi

,iu "'~M""nJri114U~fl.~~u"um~Kl\Il\I1~1.i\'u
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Ltl~uur'h'VIU1II1::;'VI~1~1'U~ 16 nUU1uu1i~ 31 liU11f'1~ 'I'u'1.2524
_ A' ..J ... ..J
Lnlll'llU"l1m1LtlfluuLLtlM'II'!l~'!l1l111LLflnLtlfluu

• • •
lJfI"l1nm1f11111'i1L~UlJ1V1f'1f~;i 2 v'h1~1I1f11111L~ulI111ph~tl1::;LVll'\jJLflZiu11l1'Vi~1n~ulu

'.Ii1~f'li~",fl~'II'!l~il 'Vi.1'\.2524 m~'!l'll1UlII'!lflfl1f fl1'!l. 'II'!l~'I'lUfnl:l11::;PllJtl1l111LLflmtl~uUnfllJ

~1111::;tlniiiLLfI::;L~U~11'!l~1::;'VI~1~tl1::;LVll'\ih::PllJ<l~~U U'!ln"l1mrU~1111m11Pl~nfi1'l!T~jJlJfI

n1::~Um1~~'!l'!ln 'JI::fI'!lmnJ1 L;h LLfI::~~~lIIL~U'l'lU,11L;r11l1I'1L'!ln'JIU "'1l~(;)flm1A'1luil

'Vi. 1'\.2524 '111111 (;)flU'!lUn~ 1~tl1::~1 rums'10)LLIJiLiii~ LLfI::fm~11::PllJ m1Liiu(;) fIrnri11::~Um....
, . .
Iihfl~~1n :an'l1~fT~jJlJfI'.Ii1Uc.i'!lUf'lfl1UI'l11~~~1l1'l1l'!l~1l11::m1L~Ufl~;(1ULtlUtlU~1n LlIIU;i

• •
~ fIm::V1lJ1Ji'!l1::PllJ11 f'l1'1~l'ULLN~1nun '!lth~ '11iilll1~ ~fI"l1 nm 1f11111'i1L~UlJ1V1 f'lf~ilLuu~ fI

L~u~i'l f'I11'lLvh,ru L~'!l~"l1nLuum1tlfutl1l111 LLfinLtl~UULlIIU~'1;(tl futl1l111 LLfinLtl~UU1....i1

I'm~li M"'~U Pl~,r'UL~UlJ1V1~~tl flJ 1'i1<l~~UIll1 ~ 1'i1M'!l i'lfl1f fl1'!l. ~LU~<l~~u1U'.li1~ L'l i'l11Ji'!l~1

... ,., ....

'Jnl)/11n1mIflIJlPl1IoJlJ1J1t'1 (2527)

L~'!l~"l1nm1'1JU1UIl11'11'!l~fjtlMrl1'l~lutl1::LVll'\lu'.li1~il'Vi.1'\.2526'2527LLfI::Uqj'VI1S1U::

mTf'I fl~'II'!l~f~lJ1 fI vh1....(;)fln1TA'1 LLfI::(;)fnjqj~ LiiiufI::~M'II1MLfltiU1111'Vi Pl~,ruluu 'Vi. 1'\ .2527
• •

V11~n11~~~1Luu9f'!l~nfllJ~1l;rULU1J1um1L~ULLlJlJL;r~~1111flnl'lf~'VIi1~;('lU~11111mm1Tf'I'llJf'I~,

m1TTlI1~UlI1T1 "l1nmTf'I'llJf'I~mTLtllil IJC (Letter of Credit) L~'!lmnJ1L;r1iiuA'1V1ntlT::Ll1V1, , .

•• •
Umo)u111lTULLi'l ::~~ 11111ru-n111lTUl11U1UT::U::: 1 il LIilU'II'!l f'l11~i1 ~jJ'!l"l1 ntiU1 f'l1rn1 rU'JIU1l1~ LLIJi

L~'!lU'I'l ~I'\~ m uu 'I'l.1'\ .2526 LLfI::'II'!ll~L;r~~'lMLlIu~ LI'\~~1'V1fuiiw:hfjtltnf'I LLfI::iiUFh~~ LW'!lU

1Ji'!l~1 '1;(i1mT'IIU1UL'lfl1mTf'l1lJ ~~IJi'!l"lu1i~ L~'!lUL~l:I1UU 'I'l.1'\.2528 U'!ln"l1n~V11~mTfT~'1;(

lihLiju~1111TmTLfli'~;(1umT~U1urnTmlJ"l~mT1~UL~'!l'lltJ~ tiU1 f'l1T'I'l1 rU'DULIilUl'U'lh~9fuil

'I'l.1'\.2527 tiU1 f'l1TLL1A~tl1:: LVI 1'1'11'1U'1;('IItJ f'I'l1~i1~jJ'!l"l1 ntiU1 f'l1rn1 rU'JIu1~tlfi'!luiiUL~'!ll11Ulu

'IItJlJL'II1I1~L'VI~1::;fI~'1~Liiu 18% lJi'!lilLMurl1'V1UMLi:J1'V1~1ULi]u 2 '.Ii1~L1f11 f'li~ilLLml""L~~'19fhj
, ""

-~ l"'~"'''''' d u v .... 4,..., ..LnU1'!lUfI::; 9 LLfI:: Uf'lN1J'VIfI~'!ln1'!lUfI:: 9 'lI~L U'!lll1T1V11'11~m1L'D'!l11'1'l'!lL'I'lU~1'I"l::f'l1lJf'I~,
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'il{h~\1iiIll1~ m1oi1LUU~11111m1LLr'ii1'11\.11m11l1111"lflm1A'1;r1~PiU'W~eJflLVh~~'l1

nfl1'l~'il. f'i1L~UIII'ilflfl1f 1'l1'il. \PiL~~~~;U~1n 'Iltu::~tlIll11111'ilmfl{ll,h~1.J1::L'Y1l'ltT~f'l~'Y11~lIi'l'il~

1U1::lIi1.J~~ f'i1~U1.J1'Y1~~~nHn1.Jf'i1111'ilflfl1f 1'l1'il. 1Utllll11 23 1.J1'Y11Ji'ilIll'ilflfl1f I'lre. ~1~~LLIJi

UVi. 1'l.2524 ~~L-U~~~;U'il{h~1'lIllL1'lLrl'ilLfi{l1.Jn1.JL~Ul'lfJfl~1 ~'II~U1 ';11~uA'1'il'iln'll'il~\'Y1{liJ

11m~~~u~u'W1'l1~11(j LL'li~iu1Ulllfl1111Lfln 1U'lltu::~m1U1 L;;1auA'1L;;1L~~~U~1U'lW1n~~
" '"

'hiluPi'il~~U~11iuL{l1.J1{ltlIll11LLflm1Jfl{lULiluLl·iffi~jj'il~1~'II lIi~uu 1u1"ufi 2 fj~l'l~m{lU

fj. 1'1.2527 fS1.J1fl~~ \Pi1J1::ml'l1Jfu1Ji~1::1.J1.Jm1LLfl nL1J~UL~UIII11 {In Lflnm1~nl'h L~U1.J1'Y1

Hn1.JIII'il fl111 f 1'l1'il. LLfl ::L1J~{lU~11·if1::1.J1.J~ ~nf'i1 L~U1.J1'Y1Hn1.Jntj~ L~UIII11'1l'il~1J1::L'Y1l'ld;;1

~1 ~'II LIIIU1~'Ylufnl:l"l1::p)1.JtlIll11usnL1J~{lULtlU~ n1\.1UlIItl1ll11 nfl1~1::\.1~ 1~mJ'il'll1m~U

lII'ilflfl1f 1'l1'i1. 'Il'i1~'YlUfm~11::p)1.JtlIll11LLflm1J~uUn1.JliU11'111"(j1rll'llu ~~~ L~'il1~1'i1~U1.J1'Y1

1'l1~11(j LI'I~'i1U'l~'lI'l'i1l11l'1fl'il~ n1.Jtl1ll11 LLfl n L1J~{lU1uIJi1~1J1::L'VI f'\ fj1'il~nu,rlJ'Y11~rnr\Pin1\.1lJlII

-811111LLflml.J~{llJ1::wh~1.J1'Y1IJi'iJr'1'il\'lmf 1\1'il. 1mJ1lJtlIll11nfl1~~tlIll11 27 1.J1'Y11Ji'ilIll'ilfl\'l1f

1'l1'il. Lri'il1"lJ~ 5 fj~l'l~m{lU fj.f'\.2527 ~~iJeJfl1~f'i1L~lJ1.J1'Y1iJf'i1flllll'l~1tJ{lI'l:: 14.8 Lrl'ilLVlU1.J

~1n~\Pi,;1m11'l '{1.J eJ I'l'Il'il~m11-nu'(uu1u m1L~lJlII1~1l1'l::'.in~ IIIm1(jI;;1~rlflJLLfl'l eJfl~

Liilll~lJLijlJeJl'l"l1n~n~lIIm1nr~hilPiI'l1I11m1nr LLIJi1lJn11~m~n~\PiL-UlJ[i~eJfl'll'il~m11'11I11m1nr

'Il'il~m.i'lml'l~sii"l ~~\Pi":hm1I'lil.JeJfl'll'il~:jn~lIIm1nr~1'I1I11m1n.~1PiPi'l{l~n1.J1::LCiilJ\.1~~ LIIIU

~"l11ru1"l1nCi~ 1'I'l1~~'illJ\\.1'l'll'il~ IIII'l1lII'YllJ1uP)'lIi'h11'11~lJIII1'l1111\.1« n'Y1fViU 1lJLLeJ'U111fj~ 3.1

LLI'l ::tl1ll11 eJ fllll'il1.J LL'Y1lJ'II'i1~ P)'lI,h11'11~lJlII fl1111\.1«n'Y1 ffju1uLLeJ'U111Yi~ 3.2 ~~~::'I11~11'l'{1.J1II1~

'.in~IIIn11nrIJi1~1 ~\PiLI'I{lnfl1'lLLfl'l;;1~rlflJ1lJIII111~~ 3.6
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1II1'11~vl 3.6 LLjqfM1inCll11m1tU (Shock) ~f'I1111m1(l1'leii'~~~eJfln1::'I'llJlI1flU1::L'I'II'I'L'I'I!J LlII!Ji:i

jq1LVlI11~1'11n'l'l1~eii'1'U'ULmJ1!JVl1fljqtl1'Um1tU~eJ1'U~1•

- ,
'i'l1L'VI1I!L1fl1 1nql11n1'1tu

(L;j'il'U~h
,

'UL!ltJ1!1'i'lCl1'Um'1tu

~.f'I. 2534 jq~f'I11~ti1'lLU'il1L'il!J (2) ../

111.1'1.2535 "'Cll;-111'1'1ii'A (2) ../
~.

'I1nI11111~~ 3.6 leii'LLjqlll~jqtl~1inCll11m1tU~jq1~1nll'l1l11mn\!1eii' LlII!Jjq1LVlII!~jqliJLO]U~. .,
L",11::1inCll11mnui~ 2 'Leii'Y;'I11ru1~1V16~'I1nLnlllLVlIlJm1nrlrUthU~ 1LLII'l'L""iJLVlIlJm 1M1iJeJfl

lI1tl Lri'il~ R'il 'l'UO]'l~jq~ f'I11~ti1'l LU'il1L'ilm.l1::L'I'Il'IjqVl1S'il L~'im1eii'I11tllJLlA'rnrh~g\'IItl~ti1nvh1~

Ln IIIn11FI1l11m1tU~ 1M f111~ 'I ::~ ~'Leii'1'UL1'l1'U ~~ 'il1'IiI~ in1II1eii'1Utll1111 eJ fll11'illJ LL'I'I'U'IItl~ ~'Di111 f11

t¥U1UlIIfl1l11V16n'VIfmr'l1mLeJ'Wl1"'~ 3.2 ~iJm1Lvl~~~~'UlIItllJfu'l1njqtl1Um1ru~~nfl1'l

1um1~ nl;-1 f1'l1~ tJUtJ'lULLfl::1l1'l::LI'I1l;-sn'l f1'l1~'I::iJm1Yi'l11ru1Ci~uL!JlJ1!J1nl;-1

Ljql1!J11l1"''VI1~LI'I~n'l ~~jq1~11IlLL1J~tl'ilnl""Liju 2 LLU'lR1II1V1rY1 Rtl LLU'l~1II~~1f1'l1iJm1
, . ,

~1LiluuL!JlJ1!JLl'lmsn'l L;I1LLm'llilCYVl1 Ll'lm~n'lVl Lnlll~U LLfl:: LL'U'lRlIIYi~1'L~ f1'l1LoD'UL!Jl.J1!J

Ll'lmSn'lL;l1 LLm'llilCYVl1 Ll'lm~n'l

1. m1L-n'UL!JlJ1tJLl'lmsn'lL;l1LLnilCYVl1

LLU'l~ lII'11tl~,rnLl'lm~I'lljqI111n~~~iJm 1~L~U~1 L~'ilLnlllilCYVl1 f1'l1~~i:iLjql1!J1. ,
111"''VI1~LI'I1l;-~n'l~U f~f1'lm1ULUlJ1tJLl'lm~n"lllJflY;'l'l (Discretionary Policy) L~tl1~LnllltJfl1u

ViI'l'VI1~~';nIl1~f1'l1~LLunl1'lU'lJtl~1l1'l::Ll'lm~n'l (Counter-Cyclical Way) LLfl::iitl~1LUUUL!Jl.J1!J

~41LU'Ueii'tl~n1::vh L"'11::~11::lJlJLl'lm~n'l'lJ1111Ljql1!J1111"'1l1'l::Ll'lm~n'l~~1~jq1~11Iln6lJRU

~m 1~ iJLjq11!J1111",'Leii''''''l!J I11'ULtl~ m1l1i1L'l'UUL!JlJ1!JLI'Im~n'lLLlJlJ IlJflY;'l'I~tl1"l"l:: Lnfll~'U LU'U

f1f~ f111'l1'UlJ1~ LtlmjqLrltli:!m1LU~!J'ULLUfl~'I1n111!Jutln'ilth~'{'ULL1~ 'l'i11~1l1'l::LI'I~n"l LLU1
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~

l.J7'l\lb.JtUh~t'JLLN ell'lu~ffi'!l1"l"l~h~1LijumnitlUf'l1~ii~ LLl!~1"l::ilf'l'l1l-J LLl.Jni1'lU'lJtl~111'l::

LI'Int3ii"lph~ 'l1.J'I1n~ f'l'l1"l::LtlULiil1l;ULi1U~ LflnUtlU ,rURtl 131-HuLU1.11ULl'lnt3ii"lU1.11.1PJfl

flij'l L~tlf'ltlul.Jfu f'l;U (Fine Tuning) Ll'lnt3ii'ltl~lIlfltlI1lL'lfl1 LI1IUm1L;[1 UVl1nLL'II~ (Intervention)
, ~

Vl1~t111U'il1.J1\~~1'll-J UnLl'lnt31'l11\IIlWiilUU'lilil1lu;itl Lf'lutfUfl::UnLl'lnt31'111\l/lfnql-JLf'lutf

tltl1~hii1Il1l-J1un111nWlLt'liiu11l1VlVl1~Ll'lnt:lii"l tII'lum1~1LijuuLU1.11U LL1.11.1

PJ flflij"l1U1::U::J-u~Utl~ n1.1~ 'l1~uLU1.11UL1'I1~3ii 'I tIItl~n111n~1 LI\iiU1111Vl 'lltl~ 1::lil1.111U'ltll

1.J1::'111'111;j~ LLVi'"l1~~1tliA'tl~ rn11n~1Lt'liiU11l1Vl'lltl~1::lil1.111 f'l1tltl1~ 1I11tltl1~~ri~ LVl11::~ fl'lJtl~
,

m11-ifuLU1.11uil~ fl m::Vl1.11uVi 1'IV11~IIlN;[1l-JnU ~~;1 LtluVi"l::iA'tl~ L~tln LLfl::Utll-J fun1.1f'l'l1l-J'llJiI

Ll\iiU1111Vl'lJtl~~nL{h\.ll-J1U LU1::u::U1'lm11;ruLu1.J1ULl'lnt3ii"l~~nI'l1'l'l::'ll'lmLnilfll\.l1

Ll'lnt3ii"l'ltlll-J1nu';]ULLI'i1111~u,;]~ n1.1il'l4'u~fl1Utltl1~ L'llU 1::U::L'lfl1~L~l-J1::1\l-J'lum1L;[1LLVim

LL'Il~~~ rltlL,xLn11I1'I'l1l-J1'l1.]1 'IIU1111'11,;]~m1LLVimLL'Il~ 1'I'l1l-J1\1l-J11Cl1ummmn1cULl'lnt:ln"l

tltl1~LLlJuih"1 '11nI\1mllJ~tJnl-J1;J1~iA'ul,,1,xilUnLl'lnt31'11t'llllfu1~nql-J'llJL~utII'lun1.1m11oD

ULU1.11u LLVIm LL'Il~ LV111::'1::~~';11,xL;;11I f'l'l1l-J'llJilLl\tlU11l1Vll-J1n~u~~ 'lellil LLU'l iliI1l1um~"l:: 1,x

~fu i:i 111'11 tl1.1Vl1~ LI'Int3ii"l1.JI'ltltJ1,xrnnlfulI1'lLiiI1I;ULtl ~1Il1l-J111'l::n fl 'In IIIfl1111

ULU1.J1ULl'lntSn"l'l1.J1Il1l-Jnnm ru.,r~'l1~ 'l 0)

r.lfl'II,;]~ r1'l1l-J1'l1.]1~il IIitl1.J1::i;VIfi 111Vl'lltl~ULU1.J1ULl'lntSii"l

u",~u~jjr1'l1l-JthP1t"\1l1itl1.J1::i;Vlfi111Vl'lltl~uLtJ1.J1ml'lnt3ii"l~~1P1f1l~tl f'l'l1l-J

L"ll-J1::1\ lJ'IItm::U::L'l fl11um1tii1LUUULU1.J1UVl1~ LI'Int3n"l n1'l1'l~tl t11~1nrn :tii1LUUULU1.11U

Ll'lnt3n"l'lM~\1'l::L'l1'l1~L"llJ1::t'll-J m 1~1LiluuLU1.11tJ LI'Intsn"lii"l::1\1l-J11CllJm~L{11\.1l-J1UVl1~

Ll'lntSii"l'lellLUUtltl1~;l 1un1rulllN nU;J1l-J t111::tJ::L'lfl1m1~1 LUUULU1.J1ULl'lntSii"l'llJ L~l-J1::1\l-J

'!l1"l"l::i, L;jl-Jilfll\.l'Vl1~ Ll'lntSii"l1ml~Lfl'l11tJfl~iiLtlU'ltli ~~ 1'I'l1l-J1'l1i1V11~ ell1UL'lfl1LL1j~tltln

LUU 2 ti'lu1\1q!1 ~tl ti'lU\1~~LUUf'l'l1lJI'l1-n11l1u1u (Inside Lagl LLfl::m1l-J1'l1-n11l1UUtln

(Outside Lag)
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1) 1'I77"'Ii1i''In'1f11u (Inside Lagl lU./1E11i~ 1::EJ::L"fl1'1i,,~riflUl-lU1n7nJ!i~

l./11J11mT'IJtl~u'1ElU1E1Ll'lntSii"l~~~1l./11LlLl.1.i~f1f1milu m1l./lhn11um11J11::l-l\rnii~ilt'\ll-l1

(Recognition Lag) m1l./fi1oD11um111T1Il~ul"l (Decision Lag) LLfl::I'I"1l./fl1111umrurl-l11

IAdministrative Lag) \.l1tlmnl!iu-ml./11J11n1T'IJfI~U'1ElU1E1 (Action Lag)

2) m7mhi1fl1E1Ufln (Outside Lag! \.ll./1E1ii~ 1::EI::L"fl1~m1oi1LiluU'1ElU1E1

Ll'lntSii"l"l::vhl-XLiiIIIeifllli'!l dh\.ll./1EI~n1\.lU1Il101 ~~ 1'I"1l./fl111P1~ nfi1" LL1.i~tifltJflfln11l1Li~u 2

'1h~ ~tl 1::EI::L"fl1~m1oi1LilUl./11J11n11"l::rifl1-XLiillleJ fl n:::'VlulliflllT"LLtJ~lIi'tl~m1 LLfl::1::EI::
, , " ,

L"fl1Virn1LtJflElULLtJ fl ~ 'lJtl~ lIT" LLil 1"l::n:::'VlULU1l-ll./1Eli'Uf'llll~1Elii lli'tl~rn1

2. n11oi1Lil '1ElU1tJLl'lntsii"llJ11l./n!)LnLl./'I1

LiI LL"'''flA'n 'a~,rn LI'ln~s I'll~ IJ1 fn~ l./~1,rn n11L~...nEll./ LLfl::,rn LI'I1~S 1'11I'lPif

nql./f\1,rn I'Ifl1~~nl\.llJ LLfl::iJ1'I"1l./L~f1',h1::UU LI'l1~Sii"liJ L~nEl1ll1Yi 1'1"n1fl'!lEllAA"l n11l./'Vl1~

Ll'lntSii"ltJfuiK"ltJPl1l./ nfllnlJ1fl111l'1lIltJ'!l1~Ell'Hr~'lJfI~ll1I'1L fI n'JI'" ,~~ LiIu 11nS1UfhA't'\ll./1"l1n

LL"'''~lIl'lJ'!l~,rnLl'lntS1'I11'l~lf~1,rn 1'1 fl1 ~~n~iJ1'I"1l./L~"'~1 nfllnlJ1fl111liJtJ1::~'Vlfill1Yivhl-XLiilll. . .

m1l./ ~l./~flViiJLflriEl1111Yiii...1u 1::UU Ll'lntS ii"l

Ll'lntsii"lu~iJm1~1~~Wll~n1111"''1ElU1E1m1~'''LLUU'lJEI1E1l1i""l::vhl-X1::P1U11E111l1tJ1::'Jl1'Jl1~
, "', ,

Vi LLVi"lr~ LLfl::1::P1U111'11 ~~ii... LLlli1u 1::EI::EmLijtl1::UULl'lntSii"ltl~1\.i1l1"::m1~1~~1ULIlil./iiLLi\'"

• •
n1111U'1ElU1E1m 1L~'ULLUU'1IEI1E1 lIi,,"l::Vi11-Xti1J111 L~ULVltl~~iiu P1~,rUU '1tJ1J1tJIurn1fn~L~nEl1

, .
ll1Yi'Vl1~Ll'lntSii"lIi~'!l 1l'l.l11'111nfl1~ M 1t1l1Lil'l.l'l.l'1ElU1EI n 11L~'I.l'1lIlEl~ LLfll-X1l1l./1 Ll./L:5'1.lLYll./ii'l.ll'1.l

tiIJ1111'l~~~~Lij'l.lLL'I.l"Pilll'1ltl~mlllLLl./'I.l (Friedman) LLfl::iJm1l./L~'I.l~1n1~illl./1Ll./L:5'1.lL~l./~'I.l1'1.l

LLlli fl::~" 1Il L"fl11'1.ltllJ111I'l~~"Idi I'h'l.lll 1~q.}1'1.lm1\.lflm~ EI~ilq.}\.l1L~'I.lLVlfl LLfl::L~'I.l1l1ll1'1.l1::UU

Ll'lntsii"llmlllEltl~'1'I.ll./Pi LLfl::n!)LnLl./'I1~~1'1.ln11fn~1~nEJ1111Yi'Vl1~Ll'lntSii"l F1f1 n11n1\.lUIIl

1-Xtl1J111n11L~ l./;u'1IfI~1l1l./1 Ll./~'I.lLl'i1ifUtllJ111n11L~l./;U'1Itl~1::lIiu11 EIllii'tJ 1::'Jl1'Jl1~~ LL~"lr~

L~tl1-XtlIJ111L~lJLVl'!lLl'hif1Jl:llJE1
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. 1· .. .. -l - '1 ......l ..
~1.J1~ 1n1l11~ L~~tN1::tJ::Vl1::tJtJ\I'!~3n"l~l,j W111::m1"l1~~1'ULlI1~VI 1::011.1

... .-1 ... - 1 ' .:. "" Il.!"'-' ':".-11... .: ~ ... II~ ,
11tJ101U1::'111'111111V1UoVl"lN ~t'l1lJ11m'Vn.J'lI'U UIl~n 'U'UI'l~ ~1I111m1L'VllJ'lI'U'lI~~1::OItJ11tJ UIlU1::'111

'111iii~ LL'I1"l1~ Ll'hI11J1:1'UU ",~,r'U li'U11'l1ml'l1~Ui~~ ~Uol'l1~t111111 m1L~lJ~'U'lI~~tI1~~tu\~'U\l'h I1tJ

~'UUUi1m'li'UI1'U LLl'l::L~~l.11lJ1 tuL~'U'lI~~U1::L VIM~ Liii~ ri~~l'l 1~t11111101~mrltJl1Jl'ltJ111'Vl1'l~\iiilJ

~11~l.11~1 ru'li'UliUll1~~~n'll1tJ1'U1I1l'l101'Wjjm1L1.I~tJ'ULL1.Il'l~ LIt'l0l~~1;31~ 1ir~~UoI'l1~~1 L~'UlJ1

Hoi1uL~lJLiiilJ L~~~~n'li'UliU1l111~~ 11tJftJ"l1n111~1lJ11tl'll OIL'lItJ 111J11tJ<i1tJ'lI~~;31Ui~th~

LYitJ~'Vl~ ~lJ1um1~'h~tJtl1::~1 ru'll~~;3d]'U~tJ1.I1::lJ1 tuLLtJtJt'llJ 11Jl'l ",~,r'U~~ nfl11'lUi~1I~~

1::tJtJLI'!~3ii"l~~1W111::m~1~~1'ULriilJ~LL~1 n1ruliUiiill1'1~n!lmtu't1V11~m1W'U~~1~H~

"l::jj~l'l~11~'UttJtJ1tJn11I'la~liI'U'UttJtJ1tJLLtJtJ~tJ1.I1::lJ1rul'llJl1Jl'l ~~'l~jjm1l-J~1d~I'U~"l::Iir~~

l-n'Ut tJ1J1tJ n11I'la~ lLtJtJl1Jl'lVlil<lll1'1~ LL'U~ ~0I'lI~~ LI'I'U1l

""'IIl~l'l~111'l1~';11~unll'l~SI'!11'l11lf~1,rnm11~'l.l1~~ii'l.lm1~~1LiI'l.l'll~~n111or

'l.lttJtJ1tJm1I'la~LLtJtJl1Jl'lf1il"lL~~;nl;'1Ll'liitJ1111'VlVl1~LI'I~3ii"l ~tl

1) lIml'l~31'111'l11lf~11Inm1L~'l.lL~~~1m1l-Jft~'Ii'UtfLil~'Vl~iiin11~ (Behavioural
II • ,... ...

Reiationshipsi iii1~1 LiI'l.lm1l-Jft~'Ii'l.lfi'l'l.l1::tJ::l.J1~ j;)'~U'U m1L1.IatJ'ULLtll'l~Vi LnOl~'U1'U1::tJ::ft'U

~~1~n1::VltJlIi~ I'I~ 1l-Jft~'Ii'Uli1 'l.l1::tJ::l.J1~

2) l'U1::tJtJLI'I~3ii"l'lUijjil"l9tJ~":h1~Liif;1Ll'liitJ1111'VlVl1~ LI'I~3ii"ltOltJ06l11t'l.l~

!Automatic Stabilizers) ~~LLfl~ ~~il"l<\'tJ~~1 1M10lLl'liltJ1111'VlVl1~ LI'I~3ii"l tOltJ06111t'U~"l::'Ii~tJ

l'lf;11'l~1l-J LI1.Iru1~'UVl1~ LI'!~3n"l tf;1tJ"l::~11~Ln f;1~ l'ln1::VltJl'UViI'IVl1~~"l::'D f;1 L'IItJm1LtI~tJ'U
, . ,

LL1.IfN'lItl~~ 1.I1'l~ f'l1~ l-Jm~Lf1l-J~ 'l.l~1tll'l 0I\'l~l-J1nLn'U'l1.l1'U'Ii~~Vi1::tJtJLI'I~3ii"lt~ L1~~~1tl'lltJ L'll1

lI1'1~lhj;)'tJ ~~il"l~m~fl1,r'U 1UiLIn m~OILi\tJ111~1'U0611111ri'1~~u1 1::tJtJL~'l.ltl1::I1Um1

~1~~1'U tl'l1~n11'Vlfl~111'l1il'l.ltlhm1:t11l1n11~ LL\'l::'l.lttJtJ1tJmt'l1m~'Uil'U~\'l'll~~tJ1m11'U

tl11l111'1~~ LiI'l.lUlu ~~fl~lJLtluil"l~!l~'li~En11 1~Inlll ~i'l il!lU11'Vl1'11~11'I~3n"ltOltJtl111'1"l1nrns
... . .,

LL1'1rn LL'II~'II~~;3"'~ li'U1"mnl'l1~ j;)'~u'U~~ 'Wi!L1tN I'I~ 1~fl1or1111tJ l'l.lViLiif;1"l1 nn11l'i1LU'l.l

'Utm.l1m4i1~1 Lrlm4itl~ LLl'l::!J~i1~ l'l~11~1'i1 fli'1V1:)'lI~~1::tJtJ LI'I~3n"li11'i11'i~'l.l4i1~ ~1
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1I11l.J ~L'l.l'J1'I'l1l.J~1II'lJ'!NUn Lf'lm3f'l11'lIllf~1Unf'lft1I'liilnL"l)Jii f'l'l1l.JLii'l.l~1 rnrLon. ~ ,
'l.lLEJ1J1U~f'Im3n"lL~UU~ftVlii"IL~tlml'4:IIIm1Vl1~ rli1'l.l1ltll'l~Pl1'll.JU'U"I::1)Ju~ LnIIICJ ft . LYl11::Ljjtl~

fui:jIll'lltlUVl1~Lf'lm3n"leii1Lii'l.l'l.lLUU1ULlUU~ftVl;h ~Llliti1"lu'JtJLf'lm3n"l1li1~1 1r1if'l1I11f'1::L'U

tl U1~iiL"l1lJ CJft"l1tl f'I1l11 m1cUtlU1~ 1'll.JL"l1lJ 1'll.JCJft~1"1::iim1LtI~tJ'l.lLltlft~'l.lLtllJ1tJ Lf'lm3n"l Lnlll~'l.l

L~ft:: 1'1111In 11ru1ili~1"I::ritlL\(LnIIICJ ft n 1::VlUtlU1~L1L1fl'1";1L\(LnIIIm1tl1lJIii''J'lJtl~"lU'JtJ Lf'lm3n"l

1Ii1~1 ~~L'l.l~t'llllLLfl'J Ii"l::1)JiiCJft";1'l\(1::lii'lJ11tJ1r1itl1::'111'111;j~LLli"l1~"l1tJ1::~lJm ~1~~1'U

LtI~U'ULLtiM 1t1 un ~f'Im3f'l11'lIllf~1Un1'1 ft11'liiln'l"l)J~~1)JL\l'l.lrli'JtJnlJm1eii1Lii'U'l.lLtJlJ1U

Lf'I aI'Sn "ILLlJlJ ill ftVlii"l Llft::ii 1'1'11 l.J L\l'U ~1 73"l1tlll'U1I'llmft1~1)Jf'I'l1L;J1LlVi rnLI'll~ m1eii1Lii'l.ln"l

n11l.JVl1~Lf'l1l;-3n"l'lJtl~1111'1 ~'!l n'll'l.lLYl11::111 f'ILtln'll'l.ll'itl'l.l;J1~iiLl'llltJ1J11Yl Lritl~"I1nLrlffu;Jtll;j ft

,j1'J1'l11'!lU1~1'll.J\l1cULLft::nft1n IIIft11111'l1l.J11C1t1full1'J1r1itlth~1'J1II ~1'J

"11n LL'U'J~ IIIVI1~VI ~l;-ll 'l'Um1'l-D'l.lLUlJ1tJL~'!Im17nl;'1 LI'll'iU1J11YlVl1~Lf'lm3ii"l~1r1inli1'1

l.J1 LLfl'J;J1~Pl'U "I::YllJ~1ii"llll'ti'!luin~ "llll~iiII'1'14";1'l\(mrLon'l.lLtJlJ1tJm1~'l.lm1f'1li~iltl1::iilVifi
,

111YlftIIIUtltJft~ L'l!'l.l ii 1'l'l1l.Jli1-n1V11~rli1'UL'Jft1 'l'l.lm1ri1"l'l.lIll'l.lLtJlJ1tJlltl~J111'l73 LLft::mrii

"lU'JU Lf'Imsn"liiIinl;-ru::'lJtl~m1f'11111m1cUli'J~"lU1 ii~ m1ri1"l'UIII'l.lLUlJ1tJlltl~131r1itlU1~~nPl'!l~
I '" " I

LlI'Uili'l.l ~~"I1m1"1~UL"lli1ihr'l.l";1'l\(m1ri1"l'l.lIll'l.lLtJlJ1tJ'lJtl~J11 f'I13V1"1::1nl;'1tlIll11m11lmUIl1'J

.... 0 '~ "~.. ...l .. .r col

lltl~Lf'lm3ii"ll.Jf'I'J1l.Jtl1nI'l1lJ1nl.J1nU~'JJ'l.l ~~u'l.lm1I'1nl;'1C1~CJftn1::VllJIli1~1 VlLnIll'lJ'l.lLLft::l.J

CJ I'l'll\''l.lLUlJ1tJm1L~'l.lm11'l«~'lJ1r;)t11::iiVlnJ11Yl~~ii f'I'l1l.J~11'll1!

'l'l.lt11:: ~Iii '14 'lJ '!l~ n11~nl;'1a1r1iLU'l.lm1~nl;-1 L11Yl1::L1tJ~Yl~;jn 11l.J'JJtl~ f'I'J1l.JPltl~m1iitl L~'l.l
•

'!l::U'l.l~~1Ml"l11ru1'll\'f'I'J1l.J~11'll1!nlJ m1iJlI'J'l.li'Jl.J'lJtl~"lti'JtJLf'lmsn"l LIIIUii«nl;-ru::'JJtl~rns

f'I1l11 m1cUllitlll1'J uilrn1~ Lf'l1l;-sii"ll.J"lJl1 f'I~~11'll1! LLft::iJtiVlfiYlftllitl m1ri1"l'l.lIllYl~;jn11l.Jm~III

1'l11m1iitl L~'U'lJtl~"lti'JULI'I1l;-Sii"lii~ CJ I'ln1::VllJ IIh~1 ~Lii1II~'l.l Llft::t'i~ CJ I'lilitl f'I'J1l.Jiitl1::iilVlnJ11Yl

'lJ'!I~'l.lLUlJ1tJ LllltJVl"l11ru1"11n'iin~lIIm1cU~1'!111"1~u~1)J1r1if'l1I11m1cU~iJtiVln ....ftllitlm1LtI~tJ'l.l

LLtll'l~f'I'J1l.Jilitl~m1ii'!lL~'l.l ~~"I::1r1imi1'J 'l'U~'J;J'!Inllllti



1ll'JIU11f'11~lJrLnf'l 1ll'JIUm1M'Y)Wl1f'1

•
tiIl111I11tlmtlUL~'U~hnU1::41 12 L~tl'U
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CJ i'ln1::'YIlJ'lItl ~il"l0{u~1l.i1~f'l1111 n110fviiJCJ i'llJitl f'I~1l-lrlftl~m 1iiflL~'U

Lll'Yn::lll~ LLU~LtJ'Ulll'lihl-l'Ulli f'I'l1l.lrlftl~m1iitl L~'U 1~LLrl

•
.... ~ - """" I ......

Ltl nsu tl1ll11I11tlmlJUL~'U1JUl.l1::l-I'l1~fi'U1 f'I11'Yj1 t"Uonu

LLi'l::ti1ll11CJi'lllltllJLL'YI'UlllonU11f'11~'U1IIi'l1I11l-1fln'YIf'Ytu 1ll~LL~III~1'ULLCJWlTW~ 3.4-3.8 LU1tJlJLVlUlJ

nlJtiIl111m1'lJf.J1Ulll'l'lltl~ml.l1t"UL~'U1'l.lf'l'l1l-ll-ll.l1ULLf'llJLLi'l::f'I'l1l.ll-ll.l1Un~1~ 1'l.lLLCJWl1'W~ 3.3

, .
~'lUf'I'l1l.l41 LtI'UVI"l::rlftl~1-nti1l111m1'l1f.J1ulll'l'lltl~ilil.l1 t"UL~'U'lItl~'l1~ 2 f'I'l1l.ll-ll.l1U LtlW

lll'l LLU 1tlnlJ1lJLillUlJ LVI UlJii ~ f, M1::'YIlJ~ Lii III~W"l1n n11LU~UI.ILLU i'l~ n11ii tl L~W'lItl~l-Iti'llJ
, , .

Liltl~l.l1"1nfln~t"U:JlIIlJ'l1'l1U'lItl~lll'lLLUnJl'l.l1t"UL3'U'l1~ I'ltl~ f'I'l1l.ll-ll.l1lJlJO"l::il

fln~t"U::~L~l-l~'UIl1i'ltllllL'li'l1 ~~vh1ml.i~1l-l11tl~"l::lJtlnii~CJi'l n1::'YIlJ'IItl~'i n ~1l1 rn1t"U1~tl!h~

iIllL"lW ~~1~Ll~III~H1Wl1f'1CJ'U'ln 'lI. lII111~~ '111. LLi'l:: '112.

• •
III~U'Un11Yl"l11t"U1ti11111 n 11'11 U1u III'1 '1Itl~ilil.l1 t"UL~'U'l1~1'Uf'I'l1l-ll-ll.l1u LLf'llJ LLlI:: f'I'l1l.l

, , .
'" .... ""'... dI ... d .... , _

l-Il-l1lJrm ~ ~1l-l11tl'YI"l ::LL~ III~ rn1L'Wl-l'llWl-I1tl II III i'l~'lItl~ m 1"'l1ll~1m11tltl L~'l.l'lltl~l-I'U'llJLl'lmSn"'l

Lritl1l1'l::Ll'lmsii"'liJm1LU~lJWLLUII~Liilll~W 1ll~L'liw1'UlLCJ'Ull1'W~ 3.3 (n) Lli'l:: I'll) Ll~III~~1Lll~lJ
, I , ...

If'lfltlWVi 12 L~tlW;;1~l-IU1'11tl~ml-l1t"UL~'Uf'I'l1l-ll-ll-l1ULLf'llJ (M1) Vi LtJ'Uil"'lo{lJ~m1'lJlJ1lJlll'l'lltl~

ilil-l1t"Ul~w~1il-ll1WL'lu'U1'l.l1::lJlJL~tlm ~lJ<i1u1oif~tllJ Lli'l::ilil-l1 t"Ul~Wf'I'l1l.1l-1l.11lJn~1~ 1M2)

•
LtI'Ulll'l~111'l ::f'I'l1l.l41 LTC\.! L~lJ LIl1'Y11~ Ll'lmSii"'l lII1l.1 ~1111lJ

t , , ,

lJJtlYl"l11t"U1LlCJW111'W ~'lu ~1lllftULf'lflfl'UVi 12 L~tl'U;;1~l-IU1 'Wuti11111m 1'lJf.J1lJlll'l'lltl~

ml.l1t"UL~WLWf'I'l1l-ll-ll.l1ULlf'lU IM1) LWU'W.1'I.2528 iJtiIl111m1'lJf.J1lJlll'l~PI~~ ~~ LtJ'UCJi'ln1::'YIU

IJitll~tl~ l-l1"'l1nn11U1::n1 i'lLi'ULlJU1lJti11111 LLi'l n LU~ lJ'l.lLLUU~ 1l111l11::nT1l~'U'lItl~ L'Uil'W .1'1. 2527
. .

LLi'l::m1'lJ1I11l1Ji'lm1f'1fl~'IItl~1l1f'1i"S 1l::Uwi"SlJ1i'l~~1~iJm11111lli'lIll~UU1::l.I1t"ULle.i'U~'U ~~VhL\\'

1l.JiJm 1'IJ f.J1lJl1I'l'lltl~ilil.l1 t"Ul~W1'Uf'I'l1l.1l-1l.11 ULLPIU (M1) ~~ LtI'Um1LL~ III~ ii~ml'llJLl'lmSii"'li'l11l

rn 11i<i1lJi'l~,rWltl~ LLII::1'l.lU 'W .1'1.2534 ilti11111m1'lJf.J1lJl1I'lL'Uti1l111~ II 1IIi'l~LlIIlJllU'Wfl'ULIIIULtJW

CJi'ln 1::'Y1U'IItl~~~ f'l11l-lti1'llUtlfl~lJ ~iJCJ i'llJitlrIf'U'Y)'U11 f'I1J1lJWl1lJ1t!u1::l'YII'I ~~ ltJ'U~1Ll-IIIJ

IJitlm10{1II~11f'1'l1l-l9itl~m1iitlL:l'U1'Uml-l1t"Ul':l'Uf'I'l1l-ll-ll-l1UlLPIU



u.~ 'U111'11vi 3.3 LLI\1Mtl1l111ml"IltJ1tJti!"J'!lf1~tfhI1 ru L~l.l1l.l1'l'l1l-JVll-J 1tJUI'IlJLLfl::n-i'1~
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, , .
1'1411ru::il1l1 'J::LI'I~3n"l LllJifl::'li'J~IiiJti1II11n1111mulI1'JVi\1~;iu LLfl::n1111U1UII1'Jluti1II11

~fllllfl~lII1l-Jtlfllltl~ULUlJ1Ufmt'lL~iiu11l1'1'1V11~LI'I~3n"l L'llU lu'll'J~u '1'1.1'1.2529 ii~ '1'1.1'1.2531

iJti1ll11~L~l-J~ULlIIUlIIfltllll I'hulUU '1'1.1'1.2532 ii~ '1'1.1'1.2533 iJti1ll11n1111U1UII1'J1Uti1ll11~fllllfl~

LLfl::lhl"fulU'lh~t1fl1uu '1'1.1'1.2534 IJitl'll'J~iliuu '1'1.1'1.2535 LtlUn1~UIl1'J"l1nn1'J::~~f'I11l-J1U

lII::1'Utltlnnfl1~l111,nu'll'J~LL1njjn1111U1UII1'JlUti0111~ \1~l-J1 n ~~'\olfl~"l1 n\r'U1l1'J::LI'I~3n"llijj

Lritl~"l11ru1l111l-JLLtI'U1l1'1'1~ 3.3 (11) "l::L~U~11~jjn11Llti~'lh~1 LlIIULlti~1II1l-Jti1ll11n11

lImUII1'JlItl~f'hLfI~ULI'I~tlU~ 12 LPitlU~1~'\ol,hi]ULnru-n 1~tltlmtlu 5 'll'J~L'Jfl1 ;itl lu'll'J~Ll1n
, ...:..... ...... ..: 11.1

LtI'U'II 'J~V1l-J tl1ll11 n1111U1U1II 'J1Utl1ll11V1 filii fI~1II1l-J tIfI n1::VJlJlItl~n111'IIULUlJ1UnlfIuuLlUfI~ \11111
, . " ...

1II1::n11L~uti1ll11LLflmtlfluuVi1~nti1'JHLLti'J~1~iliu lu'll'J~VI 2 tl~l'U'lh~Vijjn1rnull1'JlItl~

LI'I~~n"lLLfI::L;jlJLlII~Utlth~1'JlIILh "lUn1::~~Ln01'ingllln11ruIJi1~1 L'liU fl~1'\11l-Jfi1'JLtltlfL'U

luu '1'1.1'1.2533-34 'ingllln1rulJ1m1L~u'l'lu'\olli'nVlf'l'ltJ Fel luiliuu '1'1.1'1.2536 LLfI::'ingllln11ru

L~uLtlL'IILijn:jLn (Tequila Effect) Lritltlfl1UU '1'1.1'1.2537 ~~l111~LI'I~3;;"ljjti011111U1UII1'J1'Uti1ll11. ,
lIi'~u'Uti1II11n1111tnU111'J lItl~tI1l-J 1ru~'U1'Uf'I'J1l-J'\oll-J1Unoj1~~~ iJti1II11L;jlJLlIIl'UlIU1l11Vi

~1'\olful'Uu '1'1.1'1.2538 'I'IlJ~1jjn1111U1UII1'J\1~~UlItl~tl1l-J1CUL~UI'I'J1l-J'\oll-J1unoj1~ ~~Ltlu

tlfI"l1nn11~UII1'J1I'!l~ LI'I~3n"l1'U'lh~L'Jfl1~~.hUl-J1 LLIJiLLti'Jluu '1'1.1'1.2539 ti1ll11n1111mUII1'J1i

L~l-JjjoB1II1111 U1UII1'Jluti1II11~fllIIfI~'!lthmIII L1'J Lritl~"l1 n1UU'!Uti1ll11n11fl~tl'!lnjjti1ll11n11

1IU1UII1'Jluti1ll11~fllIIfI~'!lth~l-J1ntlllULtI~uULLtlfI~"l1n 23.62% lutI'I'I.1'I.2538 Li]U 0.41 % lutl

'1'1.1'1.2539 ~~fl~tlfllJitlI'\'J1l-JilitN n11ntl L~UlJ1V1LVlUlJrllJL~'U1II111Ji1~t11::L VI 1'If1 lIIM

. ,
"l1nn1~"l11ru11utl1l-J1ru~u~~ 2 1'\'J1l-J'\oll-J1ULLti'J~1~iliu "l::'l'llJn11LtlflU'ULltlfl~lItl~

tl1ll11n11L"l1'l,1L;jlJtlllLritl Lnlll1l1'J::'ingllln11ru ~~"l::U1l-J1LU1UlJLVlUlJrllJil"l4'un1'\olUlll~'W1~

f'I1l11n11ru [X," "" (X, - X;)] lItl~f'l'J1l-Jilitl~n11ntl~U ~'JUn1~"l11ru1t1fln11LI'I~tlU't'\ol'J

lItl~f'hLfI~ULf'I~tlU~ 12 LPitlU~1~'\olU111tl~1'I'J1l-JLLlIInIJi1~lItl~f'i1"l1~~LnPl~U (X,) rllJ,.h~f'I1l11

n11t1.!1~ (X,') 1I'!l~'\ol,hULI'I~3n"l tPlU~ X ~tl il"l4'u~n1'\olUlIIl'I'J1l-Jilitl~m1ntlL~U

~~fl1l-J11Cl~"l::~ltiMtltlmtJu 3 LlU'JVl1~ lIi'~e
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niN~ 1 X,) X,' Pitl LilunnU~Pi1"l1~~Lii~fuiiPi1 "nnwh f'i1~~U'l!JLfIlftlSii"l~

,n~n1mn.,. ~;.e~~1!J1'l'l1~~1~'l!JLfIl~ii"lljn1:1'l101n1:nr ~ 1'l'l1~LilU"l~

(Underestimation) til~,rUPi1'Jtl~~flOh~~~l'l1~n1:nr"l::ljPi1 mnn11'3lJtl ~~ft~~1ffiU.ftOl~

li~ 1'l'l1~ Ei~u:n~ 'Jtl~ n1:l'l1~m :nr'Jtl~1J I'll'lfl~1tl\.lU 'l!JLf'l1113ii"l'u:::l.Jl.J~ ljoitlt1"l{!Joh~1
~_ ,~.l • .l '."1
~!J'JU1~'Jtl~1'l1f'l'l1~~~~fl1~~Ln~'JU"l1nn1:f'l1~n1nu tl1"lLuU~fl~1"l1n~fln~1.J'Jtl~

:jn'l0ln1:nr~li1'~Pi1"l7~~LnOl;ulj"u1~'\.lqj~1nn~1Pi1~ LiiOl~U"l1nn1:l'l101 n1nu1~!J'oD31U

II ..J.... '''I,''' .... ~ It 1M I'" ......1... ~ II
'Jltll;lfl~~tl~~Utl~OI ~~UU~1nOltl~n1:ft\ ....n~ ~fln:::Vll.J"tl~'l n'lOln1nuV1Ln~'Jlu f'l~"l::OItl~

~"l1:N11~!JL1!ULil~1::Pi1'Jtl~~floi1~~'W~1'l1~n1nuvlljf'i1~1nn~1(1u6 LLfl::ljn1:L~~;U'Jtl~

'JU101"tl~~flOh~~~f'l101n1:Nvlm\.lqjEi~u:n~Lvi1,ru ~~"l::ft1~1:nftiU~1Lilu~fl'J'!N
... ......... I ... "I II ~_.-I
'In'lOln1''N~~OI'!l''::lJlJLfIlm3n"l ~U~'l~L'lfl1'Jcu:: \f/I'JCU::"'U~

.. ..a e .-r ~ ....J.... ..J ... .or ... • ..... 1..1. .. "J.!'
n~nm 2 X, = X, I'ltl LuUn"NVlI'l1"lN~Ln~"U~f'l1 Imnll l'l1Vl~U'lmfllm3n"lWI

•
1'l1~n1:N'H ,.,;.e~~1!J1'l'l1~~1~,j'l!JLfIlm:zii"liin1:I'l1~n1:N~ QJJ1iw u,sjU!i1 til~UUPi1

'Jtl~~floi1~~'W~1'l101n1:nr"l::iif'i1 IYhnll'3lJtI

n~N~ 3 X, (X,' Pi'!l Lilun:ciJ~Pi1"l~~Lii~fuiiPi1 UfWn?1 Pi~~'l!JLI'Im:zii"l ~

1'l1~n1:cu1~ ,.,'ii'!l\.l~1UI'l'l1~~1,.,,j'lmf'lm3ii"lrJn1:f'l1~n1:nr ~~n?'1 f'l'l1~LilU"l7~

(Overestimation) til~,ruf'i1'Jtl~~floh~~'W~1'l1~n1:nr"l::iifli1 UfWn?1'3lJtl ~~ft1~1:nu.ft~~li~

1'l'l1~Ei~u:niii'J'!l~n1 :1'l1~ n1:nr'J'!l~1Jl'lI'lfl~'ii'!l~U'l!J Lf'lm3ii"l'u:::lJlJ~iioitlt1"l{!Joi1~1 1~!J
, ~ .l~.l • ..1."1 • ..1

'JU1~'Jtl~1'l11'l'l1~~OIWfl1~~Ln~'lJU"l1nn1:f'l1~n1:CU 'Jl~tl1"lLuU~fl~1"l1n~fln:::Vl1.J0ItlLU'!l~

'J'!l~:jn'lOln1,.nr~Ln~~u li1'~Pi1~~"l1nn1"f'l1~n1:N1~!J'oj31U~'!ll;lfl~lj'!l~'Utl;jOlLilu~fln
... ..I~. " ... ..I ... ..r.. . .... _ ....
~W1~Vl ~\.lC\l~1nn'l11'11"lN~Ln~'JU ~1'£ltl1"l"'~1!Jf'l'l1~'l1~'lULfIlm3n"l~m"1'l1~n1nun~

~fln1::~lJ1u1:::U:::iu~'ii'!l1:::u:::u1unfl1~~"l:::L1iIll;U'UtlU11'l0l

.1 • • • " ::.. ~ "."I ..I ;;..I.l....., _.l
u1::L~Un1'£ll.JLLU'lI'l'l1~1'l~'lJ1~OIUVl~3 n1CU ft1~1ffi ~'JlLuULf'l1'£l~'n~U~~~OItlu"l"l!JVl

"l:::U1~1:jLf'l"1:::1ofli~~fl"l1n:jn'l0ln1:nrvlljoitlt1"l{!J1'l'l1~Oitl~n1:iitlL~~lItl~U:::L~fIl'Vl!J'U'Jl'l~
.l,~.!' .l _'1.:1

L'lfl1Vl~1U~1wI0I1~LL~'Wl1WVl 3.4-3.8 ~~OItlIUU
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-I ~ .. " -~_ ... ,~~ n-·"'..l . u~·::.,
U~'U1l1'W'J 3.4 LI.~fMI'l'll'U"'f'l1~11lIf'll'lUJWlf'l11'ln11tU lnI'N'I'lr.l1'UlJ1'1ltl~ :::L'I'lI'lI'l'ltJ lIl~lLfII

11 Vtl'l.2527-2539 (f'I.I'l.1984-1996)
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•

"l1nLl.r.I'U1l1Yl~ 3.4 LtI'Un11LLn~~i'l'JI'il~1::~iimf'l1~hi't~f'I1l'ln11ru (LNCPI,·) ~~

~1lJ11ClYl"l11CU1n11LLn~~i'l't~"l1nn11LI'l~tl'U't'VI'l'lltl~f'i1L~atJLl'l~tl'U~ 12 LPltl'U;r1~'VIU1 ~~

~1 lJ11Cltl~Lnlll't~~1 1::ilJ11I'l1~'W'tJi1'l11'ln11rujjn11LLn~~ i'l1'U'Ji'l~ Ll.l'llJ1 U1::lJ1CU :t{l.Q050/0

"IJIfltll'l'li'l~n11:jLf'lj'1::'VIil Yl.I'l.2527-2539 LLfl::YllJ~11'U'li'l~ritl'Uil Yl.I'l.2528,x'U 'VI\1'ltJLl'l~3ii"l

i:ln111'11j;)n11ru~~n~1m1lJ LtI'U"l1~lJ1n (Overestimation) ;itl 1'U1::ilJ11 1'l1~ f'I1j;)n11cl't~

(LNCPI;) jjf'i1~~n~11::ilJ11f'11~LtI'Uf'i1"l1~~Liij;)~'U (LNCPI,) 1'U1::lJlJLI'l~3ii"l 'VITtJ

1::im1f'I1~'W't~1'l1I'ln11rujj f'i1UtltJn~1P,I'Uff 'VI1tli:l LI'I?tJ~'VIlJ1tJLtI'UfllJ H LLfl::LtI'U~1 L'VI fljlJ1

vmr.lfln1::'I'llJlIi'il LU'il~'IItl~:j n~1Iln11ru~ Liij;)~'U li11~f'i1~'t~"l1n n111'l1I'ln11cu1j;)tJ1~31'U

;rtll;lfl~i:ltl~1'Utl~IIlLtI'U'VIini:l'll'U1j;)~1'V1qjlJ1nn~1f'i1"l1~~Liil'l~'U ~~LtI'Ur.lfln1::'I'llJlJ1"l1n

n11:jn~IIln11run11flj;)l'i1i~'UlJ1'1'l1'Uil Yl.I'l.2527
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1 , ... ~ ........ ....I~ • I

:U1:::U:::l1Ifll.J1\.la~u 'VU'I.2528 t1~ 'Vu'1.2539 .l.Jan~CU:::llfl~n111'1111ln11CU'VIl1l1m11'11

"I1~~Lnl1l~:U (Underestimation) Plfl 1'll1:::l'1lJ111'11~1'I1I1ln11CU~ (LNCPI,') ilf'i1~1n~11:::l'1lJ
.,J '" • ..,J. ~ ( ) , ... v .,J~_,~:" , ...

111'11'V1Lu'llI'l1"1N'VILnI1l'll'll LNCPI, ~'ll1:::lJlJLf'lm3n"l \.lffi1:::l1llJ111'11'V1 UoI UIlI'l1I1ln11CUl.lf'l1

• ,......I '" .' ..I ~. .,J~... • u... ...
l.I1nm1':!'llU \.lffil.lLl'I1fl~\.ll.l1ULu'lllJ'ln(+) UIII"I1m~fl'll Llln11'V4"111CU11111l.1'V1 ullna1'l L'11l1~11I'll

1~LU'llL~'Vn:::f'i1'l1fl~~aph~~UJ1tliI'l111ln11rU~il'll'll111l1\.lq)~n1.l:n9iL"1~'lll.l1\;"I11CU1r;l~~'ll1'll
• • •

il"l4'Ullfl~1:::l'1lJ111'11U~~~lJ'lI'll111l1lfl~1'I'l1l.1UIIInph~llfl~ n111'1111ln11rUiiLnl1l;J'llua:::ilw111l1\.l q)

,,., .0",-, .,J.. , .. I''''~ ... -, ...
l.J1n ruu ~.f'I.2533 'lI~Lu'll"ll'l~'VILnI1l'lnql1ln11CUllfl~I'l~l'Il1l.1fl1'lLufl1L'DU'lI'll LI1lUl.J~a'VI1 L\.l

n11d ~ fl fl nLI1lU1'll.lll 111 M u 1~d 'l'llUII:::J117'll~~LU'll~ 'll~1~ilm 1U1L;r1l.11"11 n1.l1:::L'VI f'IUt1lJ111:::1''ll

.. ~ .0 ..I • v ",'" '.1. ~...,J
flfl nnIl1~l.I111'11~~'lI'll 'lI~",~~lIlIIfl1:::l1llJ111'11",'ll1'l1111U LUu1:::L'VI f'ILI1lU1'll.J~~'lIUUII:::l.I'lIU111l'VI

l.J1nn~11:::r;llJ~jjn111'1111ln11CU11rifl'Wfl'l~",U1

flth~hiil1l1l.11'W'll'l~ L~U'l r1'W~ jj::::l'1lJl1l'11v1uJ1lli'1'I111ln11t1r ~ jj~hUflUl.I1n"l'WLnfllJLU'W

f'Iuu1'll'll'l~ilnIl1~ ~.f'I.2536 ~~LiI'l.l'll'l~~iln1ffi'iqj11111~~1Lilu~m11l.1n11L~U1:::wi1~1.I1:::L'VIf'I

(BIBF) 1lli' ~~nfl~1Luu'll1'l~~~~il~1I1~'lIU111l'llfl~I'I'l1l.1LLlllnph~'lIfl~1:::l'1lJl1I'11il'llU111lLi\nll~

I1I1l.1~1l'1lJ I1I1l.JLLU'lLUl.IPT~LLllijjn11fl'imi1.l1:::n1f'11~iln11~1Lil'Wn"ln11 BIBF 1uil ~.f'I.2535

LlI'W1l1'Wl.I1

"11n ~ II n11Yl"l11CU1f'i1~hj1tli1'1111ln11ru;r1~ 1l1'W~'W LU'Wn11'i LI'I11 :::UIl1'l LL1.I1r;llliJ111'11

~lJ1 Llll'1~ ~ LU'W1li''l LL'VI'W'lIfl~1:::r;l1J111'11~ Luuil"14'u\.ld~1Un11n 1\.l'W11l~qUin 11l.1~ illlifl P'I'l1l.1

ll1fl~n11nflL~ULvh~'W r;i~~'W'inql1ln11ru~Lnl1l~'W~~LUuLi1u~~lIn1:::'VIlJL~~1:::il"l4'utli'lu· ~~ii

"I:::LLIIln iii1~ r1'W11.11'WLLIIi lI:::il"14'U'lIfl~1:::r;i1J11U1tli~ilr;i'llUn1111~'VIUll11'1 Lfl mULU'WIli''lLL'VI'W LLII:::•
• •

~ II I1IfllJLL'VI U'll fl~ n11nfl L~ 'W1'W1:::u:::l'WLLII :::1:::U:::U1 'l"l1 nti'11I11I1lflnIiiUL~Urj1i l.I1:::\.l~ 1~1l'W11'111. . ,
~1 ru'llULLa:::tlI1l11I1lfl mjjUL~'Wthn1.l1:::41 , 2 L~fl'W I1I1l.1~1r;ilJ ;j~1'll.l n~ti'I1I11 ~lIlIIfllJLL'VI'W'lIfl~

",i\'n'l'lmU\.l1fl~'W 1~'WLL~Ull1~lIifl11.1 Ll1lujjfln~CU:::n11'iLI'I11:::UI1I1l.J~nfl1'll.l1LLfl'l



58

..~.. ..I.,... j'l.J..I. 1..1'
LUIUll1'W'\II 3.5 ~Ll'lIMI1I'DU011INVJ'U111 "'L~n'DU'VII~HI1IPl1I11011CU U..·N'VI~1U~1'11~~ 1::L'VI'" l'VIfJ..
~~LLlI1il 'I't"'.2527-2539 (Pl."'.1984-1995)
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Ll.lO11~m~t1i1 t~n11oll.l11lLonPi1111'J1i1O111NVJl.l1111'1L~n'JI'l.IL,jl.l~'l LL'VIl.l'll~~ 1::1111J11u~Vlil

- _. .. ~ - .. .. .j. ~ - ..I..! ~
~'VI!l'l'U\ 111~ 1'I'l1~ 111~~ O11Cl~ L~l.l 'JI~"I ::l'l::'VI~l.1011Ll'lfl~l.lI1ol'l O11fl~VJl.l ~l.l111I'1L"'msn"l'VIrl11'1'1!

111~"rl.lLri ~111 '1 ::L'"msii"I'II~~1..11:: ~'VI '" ilti'1I111011'11fJ1u~'l \1~~l.l I'h l11'J1i1I11~nIi1'1n"l::LI'I~~l.l~'l\1~. ,
~l.l~'lu LLfl::1l.l'VI1~ II1Nnl.l;r1~ 1ol1nti'11111 O11'11fJ1fJ~'l'VI1~ L"'mSii"l'llfJ1fJ~'l1l.lti'1I111Vlfll1lfl~1ol1tJ

ll.lti'II111~U~fJfl~ nlll1 ~ nti~ ~ I'll~111'J1i1"rl.lil1'i1~~Pl~~l.l~'lll.lVi"''YI1~'IIfJ1fJ~'lfll1lfl~~'lm''llunu

1I11~LL~l.l111'1'i~3.5 'l'i1J~1jjI'i1~~1l.l'li'l~1::W11~ ±O.05% Ll1IfJlI1fl~I1I"ll'l~'II~~1::1111J11fJt~

~hJt~ I'll 111 O11ruil1'i1Ll1Im~~m;r11ni\'~l.lu LLfl::ll.l"ll'l~il 'I'i."'.2529 ilL1olIlJ011ru011'111111I1jflO11

l'Ia~'D~~111PlfS~fh~~1n ~~ilO11Lonl.lLfJ1J1fJ011I'1a~LL1J1J1olI1l~'l~'lfJ01~I1I~1J1..I1::~1CU11fJ ..hfJ

fl~ ~Lfl::'D::fl~L~l.lfl~VJl.l'll~~111I'1fSm~41L,jl.l ~~I'l~ ~flL~1ol'l.i'lfJL",msii"li'i0111'l1111 O11n1ii~1::1111J

11fJt~~"l::t~fu1l.l~l.l11'1I11flll1fl~Ll.l'lll.l1111\1~ J~ ~flL~~ flIli1~'II~~1::1111J11fJt~~'Wt~1'I1I11011ruil

l'i1u~fJ n~1 ~l.l6LLfl::jj'lll.l1111'11~~ ~flIli1~'IIl.l1I11L1oltii LLl'lI1l~~11ol'l.i'lfJL"'msii"lt~1'I1111n11ru\1~n~1

1'I'l1~L,jl.l"l1~~1n
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1411'U111wVl 3.6 LL~ III~tl11111l11tlnLn£IL~'UO'!h.J1:;'wi1~1i'U11'11n'f1&'11£11U"Ji~~~~ 1'U)'/1'IJtl~U 1::L'YII'I
~

'l'YIEJ lI1~ullin W.I'I.2527-2539 (1'1.1'1.1984-19961
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....... [NTU -- [2 per. Mov.Avg. UNTU)

~J.J1 : 'Ill...,nn1nJ':lJ1N~N:::n1,.~1U')CU

1'Um.JU111'W~ 3.6 LL~III~III\'IJtl~tlIll11I11tlmeEIL~Urj!j)./1:;...,~1~IlU11'111'W1&'116~'l~'l~

1'I1l11m1cU 'Wu~1i:im1Lm~~II1~l'\tlU;r1~\\~)./1n ~~Lilum1LL~III~ii~I'I~1l_Jtitlu'l...,~~i'lllitl...,1l~EJ

Ll'lnt~ii~)./ 1n LIIIEJL1l'W1:;...,a~~1 n~ i:im1LtllII L~1'Y11~m1L~Utlth~Lilu'YI1~m1L\a~1'I~1)'/ulllnIli1~
...... ~ ...

'II'Mtl1II11l11tln LUEJ i1l~ n ~1~i:i I'i1)./1n~'ULLI\:;~UII~ULilUtlth~)./1n 'lI~UtlneN I'I~ 1)'/~1)'/11tl'IJ'!l~

n111'11111 m1cU'II'il~...,1l~ £I LI'Int~ii~~'l~ Qn~'il~ LLI\:; Lri'!lW~1 m.l1~1 n III\~ l1J'IItl~ 1'I~1)'/EJ1~~1;h~

'l1il'YIlll~'!lu'llluu'YI~ 5 ~:;'WU~1...,a~~1ni:imniJlIIL~ffi1~m1~uLL~~i:i1'l~1)./EJ1~'II'!l~1'I~1)./l'h_n1

Li'lEJ~ 1 LPltlU ~~tl1~~l1J'l~~1'I~1)./~)./~ufiLLUUII1~LLU1~)./ (Random Walk) 'IJtl~lI1~uul'ti'1II11

lIItlnLnEJ L~UftJ)'/1:;""~ 1~liU11'111'W1 &'116'11tl~ 'l'YIEJ

"11 nXULLUUmrun~ ~ 111~ 'II tl~tl11111111tl n Ln£I L~ 'UQU)./ 1:;""~ 1~IlU11'111'W1& '116~'l~'l~1'I1111
, , ... ,

m1ru1ULLIIW11'W1'I1111~11l1~:;i'lm1Lm~~II1~ViL~)./~u~n Li1'!l~~1n~11:;1jULl'lnt3ii"l'IJtl~U,.:;L'YI1'I

'l'YIEJ~)./~~:;LtlIIIU1:;L'YII'I)./1n~'U III1)./L~tlu'l'llm,.LtlIIIL~11Jjmrn1~1i'U11'111LLI\:;~mu'Um,.L~U

'IItl~ WTO ~~~:;i:illl\ 1~Liillll'l~1)'/ L~'!l)./LEJ~'YI1~m,.~unuu1:;L'YI1'l1Ii1~1 tlUd]U~1mllJ 1~Liilll
, .1 'l" ..... ~- ~111\n1:;'YIUIII'!llJ":;L'YII'I 'YIEIL)./tlmnqlllm,.rumlll'llU
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•
l.J1::L'YH'I'lVlfJlii~ulJitJ VU'1.2527·2539 (1'1.1'1.1984-1996)
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- 12 per. Mov, Avg. (lTV)

. ,
mmr "r'IlJ~1iJrnmn~~Iii~'llJ I'itlfJiULLNLvi1tllJl~1 (;ItlndifJ L~Urj'UlJ~::\oI~1~liU11'11~"r'I1 ru'llU Lijtl~

"l1n Ltlulii~ LL1.I~i'l ::VftlutJi'llJltllJLLV1U'j)tl~ m1ntl~U1U1::fJ::fJ1~lJ1nn~l' iiI~,rUf'l~1lJtitlU'l\oI~~~iJ

'l!tlfJn~1 LLIJi"l1n 1'i1'j)tl~ tJ i'l1Ji1~~'l~M~ f'I~i'l1lJ11(ltl tim fJ li~1.I11 nnm mr~Lii(;I;U"l1nn1~~1Lilu

utfJlJ1fJm~l'Ii~LLlJlJ\oIlJ1Iii~ Lriflf'lf~iJm1'j)1(;1f;Ji'lfSlJ1i'l1utJ "r'I.1'I.2529 ~~'l~m'h~lJ1LLa~l.J1~
" ... 'I

i'hu1lJ'jh~tlfu LVlfJ~ LLIJi1ul'lf~,ruiJmrHuIuinum ~L~lJLLlJlJ'j)fJ1 u Iii~ L~f1Hn~::~ULl'lmsii"lYi

'lllJL'lI1"l1nm~::u'\msii"l\ol(;lIii~LrifliJmnh::ml'li'l(;l1'i1~'Ul.J1V11'Uti "r'I.1'I.2527 L\VI'U~"l::1-D
• •

'UtfJmfJ f'I~tllJl11(;1'11 n LiJfJ~::iillJ~~'lol iiI~,r'U~~ Ii~ tJi'l1~\oIU~fJ Ll'lmSii"liJm 1f'11(;I m~ru'j)f1~tllJl11
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LUIUl11WvI 3.8 L11'l11l~ti'1II11~flllltllJLL'I'IU'lJtl~j;)'ll;h11'11~UlIIfl111l1llftnVlfYl!JLI".~tJ1::L'I'Il'It'l'l!J~'U.l~

1'I1I1lm1CU1u,b~~tJ1UlJ1'lJtl~tJ1::L'I'Il'It'l'l!Ji~L1l1iu Ytl'l.2527-2539 (1'1.1'1.1984-1996)
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"1 nLL~'l.lI11W~3.8 LLI'lI1l~ti1II11~flllltlWL 'I'IU'lJtl~ lI1'l1U11 m~\.llllfl1111111fln'\ll fYlmL".~tJ1::L'\Il1i

1'\1l!J~MI'I1I1lm1or wlJ~1in],lcu::'IItl~il,,{!J(;)~nIl1~i:immn~~I'1~lJ1n LI1I!J1uu w.I'I.2530

~ ,.... ....' li ciI'" < ~
l.I'lJU1111'J1'iJ~1'I11lJLLlIInlll1~'lJ'iJ~fl1ll11~fllllflWL'\IlUI1l~nfl1~~~'lJU I'Itl lJL1IIIIJm1CU Black Money '1'1

iJt.li'lm::'\lllJlIi'iJlIIfl1111~U~~Li'ln li~u1un w.I'I.2533 Lnl1l1jn~lIImHUI'l~1'I11lJti1~LtJtlfL~!J ~~ililitl

Lritl~lJ1li~ni'l1~lJ 'Vtl'l.2534 LI1l!Jft~Ln1ll1~"1n'lJU111l~flI1li'l~'lJtl~~flIli1~~hJL~1'I1I1lm,.or LLfl::1u

'Ii~~tJfl1!Jil w.I'I.2536 li~tJfl1!Jil w.f'\.2537 mn~lIImmrI'i1L";l'ULtJL'lILijn'ilLn

Ldtl~Yl,,11CU1LLft~li~~flm::'\lllJ'lJtl~1jn~lIImHuIli1~1 1U'Ii~~~tJ1\.llJ1 ~iJllitlil"l{!J~
, ".. - ...I~ ,~" ~. ~ ...I~_,~ " ~ ~ ~ "...I
m1ll\.l11l1'l~1lJlII"Hm,.t1tlL~U'l'l IlJ 1I1l1'11111m1CU L'lI\.l 1::l1llJ111'11'1'1 1l-III1I1'11111m1CU 1::l1llJ11!J 1111'1'1

hJLj;)fl1l1lm1ru ti'1II11l11tlnL~!J~~~1'I1I11m,.ru LLi'l::ti'1II11~flllltllJLLfJU'lJtl~'\Ilu~I~I~1'I1I11m1ru,. ...... ,
L,juliiu LI1I!Jn11LtJfl!J\.lLLtJfl~'lItl~il"l{!JL111111;1111.1Ii~ ~ fl Pitln11LtJfl !JULLtJfl~ 'II1.11111'11tl~ n114'I1II'l11

m 1litlL";lU'll'!H1IItl~!JLl'lm3n" ~~yh1~m1r;11 LUUULmJ1!J'\Il1~ m 1L";lUlJ11ij1'1II~tJ1::1'l~ 1'I!J1n
• •

j;)~11ULWtll'l~1lJL;;11"l1Um1lfltlnH'uL!JlJ1!Jm1L";lU1~iltJ,.::fl'l'lfil11w~~l'm
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. ,
ii"l11ru1li~LL'U1RtlIn11ri1\1'UtliLil1\1l.J1t1V11~ n11~'U1'U;r'Unfl1~LWfln1111'j, LU'UhJlIfl~Ltl1\1l.J1t1

Lriflii"l11ru1~fln1::V1lJlIfl~:jn~llIn11M1ill1iflil"l4'u~UJ'16if'l1tl1n11nrI1i1~1 ~LtI'Utl11
, .

ri1\1'UtlI'Yl~~n11l.Jf'l11l.JUitHn11iiflL~'U'YllJ~1 :jn~1lIn11nrViilu'U~1l.J1ml111~Ltl1\1l.J1t1V11~

Ll'lm31i"lLtl~U'ULLtlfl~1tl tl1~~'UL~tln11fn~L~iiu1l11'YlVl1~Ll'lm31i"l~~Uifl~i:in11tlfutl11U11U
•

n11tli1LU'U'ULUlJ1t1n11L~'Ui'Unfl1~ (Intermediate Target) 1~~1l.J11l1f'11lJ~l.Jn11tli1LU'Unfl~V1fi1~

~1LhlJ11~ Lil1\1l.J1t1V11~ Ll'lm31i"l~Uifl~n111eii

3.4 n1~ohdl'ULil1\UI111'ULU\J111rn'L~'U,f'Unfl1~ (Intermediate Target)

n11tli1LuunflfJl'l11 'ULUl.J1Un11L~'U1~th1"llJ11~Ltl1\1l.J1UVl1~Ll'lm31i"l Rfl n11tl1tl1fl'Uh

Lfiflnn1l'4'1~~1'U~Lvil.J~'U\l1fln11fn~L~iiu1l11'Ylllfl~1::~lJ111'11 "1 LtlIU~1LtI'UUifl~ilLtl1\1l.J1U. , .
;r'Unfl1~\Iffi Lf'Iffi~:jj<j'tlI'ULUlJ1U n11L~'U (Wl.J1NL~'U1'Uf'I'l1l.J\ll.J1tJLLf'llJLLfl ::n.j'1~ M1, M2 \I1fl

'1ltlI11 tlIflnL~U1::t1::iULLfl::1::U::U11). L~fl f'lfltltlfuVi 1'IV11~1~~1l.J11Cltli1Lil'Ultllll1l.J<j'llIQtl1::~~ I'l

VI1~ Ll'lm31i"l~1eiiri1\1'Utli H ~~n11f'11lJ~l.JLtl1\1l.J1U'ULtllJ1t11uiunfl1~i:i LiflU11Ifl~ 2 LLU1i'itli

•
ol~uitJltlii

. .
1. n11~~Lil1\1l.J1t1Vi"l::f'l1lJ~l.JWl.J1ruL~'U (Money Supply Target) ;ifl n11

, '.
n1\1utlI1~illl.J1 ruL3'U~ ~ ~nri1\1'UtliLtliUliU1f'I1mfl1~illlU1 tlIf'I~Vl LtlItltlfll.J1~'1llll11 tlIflnLijuiln11

LLn~~ ~1L~fl f'lfltltlfullU1 tlIl1fl~f'l11l.J Uitl~ n11iifl L~U

., .
2. n1111T~Lil1\1l.J1t1Vi"l::1'I1lJ~l.J'!i'1lI11tl1flnLijU (Interest Rate Target) U11U n11

ri1\1UtlI1~tl1ll11tl1flnL~Uf'I~~ LtlIUUfll.J1~wl.J1ruL~uj:Jn11LLn~~11T1 L~fll'ltltltlfullU1tl1l1fl~f'I')1l.J

tlftl~n11iifl~U~Ltl~uuLLtlfl~ltl
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~1mle.lWl1Y1~ 3.9 Llfl:: 3.10 1U.1l-J;jl~l1Ifl1I11l~uih.l1l-J1tul~U M S l'mn1.Jf'I'l1l-J
• •

ilitNn11ntl~U M d
Pil1lnuVl ru 1::PilJl1!fl!J111Y1iJml-J1tul~U M" Llfl::til1l11l11tlmU!J i" TI1I!JiJ

, ", .
n1mn~~Pi'l'!ltl~f'I'l1l-JOt'tl~n11ntll~utl~lu'li'l~ M d lLfl:: M d Li1tl~~1nn11L1Ji\uUU.1Jfl~n11

4'11Il'l11n11ntll~Ullfl::VJfYlU~U'!ltl~,.,tJ'lU If'l~3ii~~~~~U"'1tlfll1lfl~tlth~1I1ltlth~,.,~~ 11I1l-Jn11

LtJ~U'UlltJfl~lu1::PilJ11f'11 ,.,1tln11ltJ~UULltJfl~lu1::PilJ11!Jlr;1 LiluOt'u

, . .
Pi~lLe.lWl1Y1Vi 3.9 lilUn11ltl1"'l-J1UVJ1~n11L~u,runfl1~ Tl1Imi1",uI1l1~ml-J1tul~uf'l~Vi

... '"
(Money Supply Target) TI1IUUtll-Jl~til1l11l11tlmjjmLn~~Pi'llu'li'l~,.,il~ d:itliJn11LtJi\UUlltJfl~'!Itl~

tl~4'u~ jJ e.lflPi'1ln11ltJ~UULltJfl~ 1'I'l1l-JilItl~n11n'1l ~ULl~'l~::l'i~ ~flilitl n11lf'l~'1lUU1U (Shift) '!Itl~
I ", .... ,

f'I'l1l-Jili'1l~n11ntl~U M" lllul~u M" ,.,1tl Md ;j~~::vh1~tiI1l11I11tlmum1Ji\uultJl1I1l-J

" "
1::PilJl1IflW11Y11mJVi ( ,.,ffi ( l1I1l-Jlhl1llJ•

. ~ .... ,
11I1l-JU.e.lWl1Y1Vi 3.1 0 Lilulth"'l-J1uVJ1~n11l~u,runfl1~ Tl1Imi1",uI1l1~tiI1l11I11tlmiiuf'I~iIi

(Interest Rate Target) Tl1Iu!Jtll-Jl~ml-J1tul~UlLn~~Pi'llu'li'l~"'~~ l'll-Jl-J;jl~iJn11ltJ~uuU.tJfl~ lu

1::PilJ11f'11 ,.,ltllUe.lfle.lfll1l ~~~::l'i~e.lflllitln11lf'l~'1lUU1U (Shift) '!Itl~ml-J1tuf'l'l1l-J0t''1l~n111itll~U
, . ,

(M d
) '!Itl~,.,tJ'lmf'l~3ii'lltlUl~U M d ~flri~tl vhl~tiI1l11I11tlmiiufll1luhn~11::PilJtil1l11

I1ItlmnUl1!flW11Y1l;jl-J (lUU / ~~iJe.lfll111~111'11~UlnrI1l1'l-11tl111'11",flnVJfYlu~~~u lLlII
, ... , ...

lUtl~~1nrnrL-nUTUlJ1U1~ti11l11111tlnlU!Jl'I~iIi'!ltl~ liU11'11mfl1~ I1l~UUliU1 f'l1mfl1~~~t1tl~nUn11. . ,
fll1l M'!Itl~tiI1l11111'1l nliiu Pi~nfl1'l r;1'l Un11'!11U~UliU11I1i1iliU1 f'l11ltlu~1i'1l10) L~'1l1~11 f'l1~UliUI1I1

, ..
fll1l1li1 fl~l-J1 ru 1::PilJ11f'I1L;jl-J ~~l111~ti11111111'1lmilUnfllJlJ1~1::I1l1J'B111 11I1ItlmuuI1IflU111YH;jlJ. , ... .... .. .... ....., ........ ... ... .
'1lnf'lN ·Mtlfl~1nn11'!11UYlUlilJI1I1~1Ul1Ifl1I11Y1UlilJI1I1'.IItlf'lU (Open Market Operation: OMO)

, . , "
jJ~fll~mlJ1tul~ulu1::lJlJfll1lfl~~1n1::PilJ M S LtiU M S ;j~Ltlu1::l1llJilil111~tiI1l11111'1lmiiutl~

lU1::PilJl1IflW11Y1L~lJ (•

, .
lUVJ1~I1INnU;r1lJ ti'11'1'l1lJOt''1l~n11ii'1lL~ULf'lfltlUU1U (Shift) lUU M d lLft'll111~

til1l11l11tlmn!J~~~ulilu /' ~~yh1~~UliUI1I1iJ111'11fll1lfl~ Pi~,rUliU1f'l1mfl1~~1Ltlur;itl~fn~
.... ..r " ,

tiI1l11111'1lnLjjul~tl~lu1::PilJl1!flWl1Y1l;jlJi/i''lUn11ftJ'Jltl~UliUI1I1~1Ul1Ifl1111~UliUl1I,.;/tl;'lU l~tll~

v v .l .I - 1 "'. '" - ~ '" s· ~ .. v11f'11'!1tl~YlUlllJI1I1~~'!IUl-J1\l11f'11ll1ll-J Llfl:: U1::lJlJl-Ju1l-J1tul~U~~'!IUluU M II1IUlJtll1l11
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